New York, Monday, January Ten Cents” 


Table of Contents on Page 157 Vol. 21, No. 925 





he ANNAI 


Magazine Finance, Commerce and Economics 





a a) 
~ eee 9 AA be ae 


wT wre oe * bus x 
~-s os rs 4 oOo 
leet went tae ’ ae 
FSP NG gets ; niet 


p ee gt : 2 ; . ". a ah ge at 
2 ea vag 2S BE gtr iG Pl Ae Oe Ee See aoere gerbes, ae 
cr ea, va cmp dao Hi RS eae ee 


f | | wok 
bate ze ae eet te “eaaaen” ae 


Te eee Ee vita 


4 ‘ 
Spi ie ath 


The i Petrograd—In the Gees of the 










New York, Monday, Janud 





THE ANNALIST 








ADVERTISEMENT. 





ADVERTISEMENT 














The e B nds having all b ens ld, this advertisem2nt appears as a matter of reccrd only. 


$100,000,000 
Anaconda Copper Mining Company 


First Consolidated Mortgage Series A Sinking Fund 6% Gold Bonds 


To be dated February 1, 1923 Authorized Issue of Bonds, $200,000,000 To mature February 1, 1953 


Coupon Bonds in denominations of $1,000 and $500, registerable as to principal only, interchangeable with fully registered Bonds 
in denominations of $1,000 and authorized multiples. Interest payable February 1 and August 1 without deduct'on for normal 
Federal income tax up to 2%. Redeemable as a whole or in part at the option of the Company on any interest date on thirty 
days’ prior notice at 105 if redecmed on or before February 1, 1933, at 103% thereafter if redeemed on or before February 1, 
1943, and at 102 therealter and prior to maturity. Principal and interest payable in United Sta.:s gold coin at 


THE NATIONAL CITY BANK OF NEW YORK 
and 
GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





The Company will refund upon proper application the Pennsylvania Four Mills Tax to holders of 
Series A Bonds resident in that State 


The Mortgage will provide for a Sinking Fund to retire all present and future issues of 
Series A Bonds by maturity 





The following information has been furnished by Mr. John D. Ryan, Chairman of the Board of Directors: 

The Company will also specifically nleige with the T1ustee for the pric rt 

security of Bonds issuei under the First Consolidated Mortgage shares of 

with it have he world’s largest capital stock of the Chile Copper Company, American Brass Co npany 
i and Inspiration Consolidatei Copper Company which, on the basis cof 


producers of copper and silver with also a large output of zinc, lead gold, 
treating upon a custom basis actual cost, represent a value in excess of $130,000,000. 


Business: The Anaconda Copper Mining Company together with 
the companies which have been heretofore consolidate 1 


for nearly forty years occupie 1 a porition as t 


arsenic and other important metals, beside 


large quantit’es of ores wo gE rene for other ary — ' a bes The Mortgage will contain provisions for its modification. in certain 
an » neric ass t Z hic is « larcest factor ; ne . 
acquisition of the A.nerican Brass Company, which sepa “ respects, with the assent of holders of 75% of outstanding Boni 
in the world in the manufacturing _nd fabricating of copper and brass, the 
Anaconda Copper Mining Company has become a completely integrated Balance On the basis of the conso’idatei balance sheet of the 
organization covering every step in the copper industry, and now propose; Conpany as of Septe ner 30. 1922, af-er giving effect to 
& 4 ’ } ppe L Sh t: . : . 
to acquire a maiority of the capital stock of the Chile Copper Company eet: the application of the proceeds of sale of these 00,000,000 
1 I PI if < 
which has the most extensive and one of the most valuable known bodies Bonds ani to the issue of $50,000,000 Deb:-ntures;, the 
of copper ore in the world net tangible asset3, after deducting all liabilities, except fundei debt, a-e 
: $382,335,995, as conpare? with a mortzage inieStedress of $124,669,000 
Purpose Through the issuance of these Bonds and $50,000,000 an! a total fundei debt, including the De>enture:, of $174,669,000 
Debentures, the Company will acquire 2,200,000 shares, f - , r 
of Issue: constituting trrore than 50%, of the outstanding capital Earnings: The combined averaged annual net income of the 
stock of the Chile Copper Company, will redeen the Anaconda Copper Mining Company ard the American 
entire issue of its $23,080,100 Ten-Year Secured Gold Bonds Series B 7%, Brass Company, before interest and depreciation, but after Fe2eral taxes, 
and will reimbuise its treasury in part for the acquisition of the capital for the ten tages ended Decembes 31, 1921, amounted to $26,090,408 per 
stock of the American Brass Company The remaining proceeds will year which is almost 3/4 times the annual interest charges on the pre3- 
increase the Company’s working capital. ently proposei mortgage indebtedness, including thiz issue, and over two 
vol lll andi one-qu2rter times the annual interest charges on the tota! funded 
Security: The Bonds, in the opinion of counsel, wil OE eer including the prepc3zed issue of Debentures. 
irec ortge 3 ym ail the plants, : e } , _ ‘ ‘ ‘ 
direct mortgage lien on ail the pl <-eppaidlign al estate an While unsatisfactory conditions prevailei during the first part of the year 
equipment owned by the Anaconda Copper Mining Company at the date . . + hhatt of : 
‘ : 1922, operations during the last half of the year have resulted ia earnings 
of the execution of the Mortgage and by the pledge thereunder of shares of : ee ; % 
. available for interest and depreciation at the rate of over $12,000,000 per 
capita! stock of certain controlled companies, subject to the prior payment pecan 


of $24,669,000 outstanding Series A 6% Ten-Year Secured Gold Bonds, 
due January 1, 1929, which are non-callable. The total aggregate value 
of such properties and the assets of the said companies amounts to more 
than $173,000,000, as included in the consolidated balance sheet of the 
Anaconda Copper Mining Company. 


Because of an exceptionally low pro iuction cost the Chile Coppe- Company 
on the basis of a 15c price for copper -hould show an aveiage piofit before 
interest, depreciation and depletion of over 514,009,009 per annum at the 
present rate of production. 


Application will be made to list these Bonds on the New York Stock Exchange 


The Bonds are offered if, as and when issued and received by us subject to authorization of the Company’s stockholders and to approval by 
counsel of all legal matters. It is anticipated that delivery of interim receipts will be made on or about February 1, 1923 


Price 962 and Interest, Yielding over 6.25% 


’ val cr : ~ , ~ . 
Aaainst confirmed sales, we will accept in payment, bond for bond, Anaconda Copper Mining Company Ten-Year Secured Gold Bonds, Series A 6%, 


1929, at 104 


_ 


due January 1, 1929, at 102 and accrued interest to February 1, 1923 and Ten-Year Securcd Gold Bonds. Series B 7%. due January 1. 
i ' te ” > 4 ) f ca ca C >. v M f 

and accrued interest to February 1, 1923, the difference in each case to be paid in cash at the time of delivery of the new oonds of the Company 
sotal , ¢ “al he 7 7 .. . 4 ‘ Ms 3 

Special forms of mterim receipts will be issued covering these exchanges. Bonds issued in exchange for Ten-Year Secured Gold Bonds, Series A 6%, 

will be im addition to the amount of this offering ; 





Guaranty Company of New York The National City Company 


Bankers Trust Company, New York The Mechanics & Metals National Bank, New York 
Dillon, Read & Co. Lee, Higginson & Co. Harris, Forbes & Co. 
Kidder, Peabody & Co. Brown Brothers & Co. Halsey, Stuart & Co., Inc. 


E. H. Rollins & Sons Kissel, Kinnicutt & Co. Hallgarten & Co. 
White, Weld & Co. Hornblower & Weeks Spencer Trask & Co. 
Hayden, Stone & Co. Kean, Taylor & Co. W. A. Harriman & Co., Inc. 
Redmond & Co. Marshall Field, Glore, Ward & Co. Chas. D. Barney & Co. 
Cassatt & Co. Edward B. Smith & Co. Graham, Parsons & Co. 
Blyth, Witter & Co. J. & W. Seligman & Co. Ames, Emerich & Co. 
Old Colony Trust Company First National Bank National Shawmut Bank 


Boston Boston of Boston 
Mellon National Bank, Pittsburgh The Union Trust Company of Pittsburg) 
Continental and Commercial Trust and Savings Bank, Chicago 
First Trust & Savings Bank, Chicage The Northern Trust Company, Chicage 
The Union Trust Company, Cleveland ‘The Cleveland Trust Company, Cleveland 
Anglo London Paris Company Bank of Italy Mercantile Securities Co. 


San Francisco San Francisco San Francisco 
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he week abroad 
and at home have 
had 2 sobering ef- 
fect on the world. 


+ 


The occupation of 
the Ruhr va'ley by 
French forces is 











complete. Rela- 
tion between 

















France and Germany swing dangerously 
in the balance of indecision. The agree- 
ment among the Allies is by no means a 
complete or unanimous one. From far-off 
Russia comes the growl of the “ Russian 
bear.” There is talk of mediation, it is 
true. Germany plans an appeal to Eng- 
land. She has already made a futile one 
to the United States. Her people fret 
mightly at the foreigner on her soil, but 
no whit of the determination which 
prompted the order to march appears to 
have been lost by France. 

It is small wonder, in consideration of 
these developments, containing such grim 
possibilities for further world disrup- 
tion, that there should be a pause and a 
marking of time by the world as a whole, 
at least until decision has replaced inde- 
cision, and at least until the loose threads 
of developments now swinging wildly 
about in the air have been tied togethe: 
and the world is able to form calm judg- 
ment of the possibilities of the immediate 
future. This week no doubt will be an 
extremely critical one. The temper of the 
French and of the Germans is not such 
as to promote inaction. It has been 
pointed out that four courses are open to 
France: One of them the uncovering of 
sufficient movable wealth in Germany to 
appease her nationals, for the moment, 
at any rate, on the problem of repara- 
tions; second, the complete capitulation 
of Germany on terms which she no doubt 
could ascertain within twenty-four hours; 
third, the completion of the “ magnifi- 
cent gesture” and withdrawal of the 
French troops without accomplishment, 
which, of course, would be tantamount to 
failure; fourth, war between the Ger- 
mans and possibly Russia on one side 
and France on the other. Each of these 
four developments is a possibility, but 
just what direction the next move will 
take no one can say. Not since the early 
days of the war has the foreign situation 
been so clouded with doubts, uncertain- 
ties and grave possibilities as today. 

There is almost universal sympathy for 
France in her efforts to collect what is 
rightfully coming to her, but there has 
been a veering about of sentiment away 
from her in the last week, in considera- 
tion of the drastic means employed to 
Yollect the obligations. The fact is to be 
taken into consideration that Germany 
has made absolute default on her de- 
liveries in kind, particularly of wood and 
coal. At the same time she has stood 
idly by while a determined crew of in- 
dustrial magnates have seized not only 
the reins of Government, but also the 
balk of her physical assets and resources, 
and to top off have used her once proud 
and complete financial system as a blud- 
geon more firmly to tighten their grasp, 
even though it was at the expense of 
the destruction of this system. 


Barometer of Business Conditions 


Sober reflection of the grave differ- 
ences which have arisen between France 
and Germany prompts the suggestion 
that the problem is entirely an economic 
one rather than a military or political 
one, and that, in attempting to take by 
show of arms what is due her, France’s 
leaders have in reality “ put the cart be 
fore the horse.” Economic reconstruc- 
tion and rehabilitation is Germany’s dire 
necessity. She one of the richest of 
the European countries. Her natural re- 
sources and physical properties are prac 
tically untouched by war. On the other 
hand, she has lost two extremely impor- 
tant assets—one of them her stable cur- 
rency and banking system, the other the 
thrift possessed by her people for many 
generations. 

It is to ke regretted that the sugges- 
tions of our own Secretary of State, put 


out in the form of feele: 

mission of business men rathe 
ticians be named by eacl 
volved to consider German) 
pay and to assist in her 

economically to the point where 
pay were without result. The 
made by Mr. Hughes wa 

Ergland, and there is evide 
was welcomed, too, in Germ 
France alone gave it the “ cold 
There are many indicatior 


that this route may well be th 


by the nations of the world t 


the outbreak of anothe. 
conflagration. Forces are at 
derneath the surface to bring 
and it is not too much to 
definite progress may be 
along this line within the ne 
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Business Index Line, which turned upward in A 
after a continuous descent since 
altered its directicn and, once more, is on the downward t2 
No forecast is indicated, however, even though the average 
of forty investment stccks dealt in on the New York Stock 
change kept company with the index line and, for November 
December, shows a slight falling off from the peak reached 


the first of the year, ha 


must be observed, neverthel 


not to anticipate a consequent depression of business. 

Indeed, it is interesting to note that similar movements of 
the index line in the past have keen followed by business deve 
opments which, if the same sequence were to be followed in tl 
present instance, would result in two decided tops being mads 
the stock market, one in or about next April and the second 
around January, 1924, with the current business revival running 
into September or Cctober of next year and commodity prices 
» same period. 

It is important to emphasize, however, that no forec: 
given at the moment, and the historical reference to the last 


n 


for its academic interest. It is possible 
sequential movements of the past may recur in the present, 
there is no independent reascn to believe that they wi!l be) 
the fact that they have done so before. 

The index numbers for the months since the last regular pub 
lication of the line, together with the monthly range of the fort; 
investment securities recorded on the chart, follow: 


-—Stock 


Month Index Number High. Low. 
A pril 213.5 105.1 93.5 
May . rae he 198.5 105.7 10LS 


106.1 100.7 
108.0 103.8 
111.2 106.7 
114.6 108.3 
116.4 109.1 
110.9 107.2 
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The Range of Stock Market Averages 
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fa the upper portion the black line shows the 
faily average price of the twenty-five industrials, and the white area 


vf 


closing average price of fifty stocks 
the corresponding fi 


iles and the white area weekly volume of the 


half industrials and half railroads. The black area 
ures for twenty-five rails. In the lower portion 
fifty stocks used in the preparation of th chart 


shows for each week the highest and lowest 


the black area shows total weekly volume 





HE pulse of the stock 


Se 





market was very 
closely attuned to 
the international 
crisis last week. The 
result was a series 
of narrow, irregular, 
generally uninterest 
ing and usually in 
sipid affairs, in 
which trading was not large nor on an 
important scale, wherein activity centred 
on a handful of speculative leaders, and 
wherein, at times, when the news from 
abroad was particularly gloomy, pres 
sure of liquidation of sufficient impor- 
tance to cause moderate declines was 
exerted. There is every evidence that 
stocks are in a trading area consid 
erably below the high of the year and 
just about midway between the high 
and low points which have thus far been 
recorded. The majority of dealings con- 
tinue to be professional ones, as has 
been the case for the last month. Stocks 
churn from hand to hand without get- 
ting out of the financial district, and 
it cannot be said that the markets in 
which this churning is done are either 
important or very impressive affairs. 





























Possibly the most important develop 
ment of the week’s stock market was 
that a nonchalant view of the foreign 
situation no longer was taken. The pos 
sibilities of the situation abroad, here- 
tofore minimized, now are the principal 
topics of discussion where bankers and 
brokers meet. Sterling and the London 
markets are being watched very care 
fully for a clue to future developments, 
and it is well worthy of note that on 
the day last week when sterling exhib- 
ited irregularity, with a net decline of 2 
cents to the pound, the stock market’s 
decline was most pronounced. 

Considered from the long-range view- 
point, the position of the market is an 
excellent one. Its controlling factor at 








STOCKS: 











Shares Sold on the New York Stock Exchange 
Week Ended J: 


1923 1922 | 1921 

Monday 1,177,700 778,319 | 446,283 
l'uesday 957,550 729,350 | 376,828 } 
Wednesday 177,645 863,171 | 721,060 
Thursday 875.432 776,559 | 832 . 40 } 

Friday 945,400 | 1,139,175 688,025 

Saturday 341,400 522,865 | 342,120 
Total for the we 5,075,027 1,809,439 3,414,093 
| 


unuary 22, 1923 




















the moment is the foreign news, and it 
probably will fluctuate, at least in the 
next few days, in the direction pointed 
by the temper of this news—up, if the 
cables give hope of compromise and con 
ciliation; down, if the picture painted 
by them is a gloomy one. But, leaving 
the foreign developments out of consid- 
eration, as the market is apt to do at 
any time, it must be said that domestic 
conditions, and those within the market 
itself, favor a continuation of the upturn 
which characterized the late Fall of 1922 
and the earliest days of this year. Money 
is in ample supply, at low rates, to 
finance operations of practically any 
magnitude. Industrial conditions the 
ccuntry over are improving with each 
passing week; annual reports, soon to 
make their appearance, will contain 
some extremely pleasant surprises, par- 
ticularly when the grand total of earn- 
ings for the year is totted up and held 
up in comparison with the earnings of 
the previous twelve-month period. There 
is another factor which must not be 
overlooked in a study of market trends 
and which possibly outweighs, from its 


effect on future markets, those factors 
which have been enumerated. It is that 
trading has been on a professional basis 
for many weeks and that accumulation 
of stocks by these professionals has been 
a matter of expediency—one might al- 
most say a matter of necessity. There 
fore, if brokerage testimony is to be be- 
lieved, stocks must be “put up to be 
sold.” 

The day-to-day developments which have 
been pointed to as the principal factors 
of impetus in the market have been 
mostly of a constructive sort, leaving out 
of consideration, of course, the foreign 
news. Two increases of 10 cents per 
barrel each were made last week in 
crude oil prices, and this, of course, 
found immediate reflection in the mar- 
ket prices of the majority of prominent 
oil stocks. There were other price in- 
creases, too, which encouraged higher 
prices in the share value of corporations 
engaged in these particular commodities. 
One of them was rubber, another tex- 
tiles, and still another agricuitural prod- 
ucts. 

One of the most dependable market 


indices is to be found in department 
store sales and in the volume of turn 
over of the mail-order houses. Practi 
cally all of these show wide increases at 
the moment, both as compared with this 
time last year and with this time last 
month. It is stated, for instance, that 
the sales of F. W. Woolworth & Co. 
aggregated approximately $20,000,000 
more for 1922 than they did for 1921, 
and mail-order sales have been so heavy 
of late that a general advance of ap 
proximately 10 per cent. has been put 
into effect by the prominent houses on 
all goods catalogued. 

There is a large, dark fly in the oint 
ment of some of the manufacturing cor- 
porations, particularly those in which 
the articles manufactured are a consid 
erable time in the process of conversion. 
It is the fact that raw materials and 
labor have advanced most persistently 
in the last few weeks, and that, in some 
cases, at least, the price vt which o1 
ders have been taken leaves an , 
tesiinal margin of profit, and in many 
cases no profit at all, to the marke 
Such occurrences must be anticipated in 
a disjointed era where prices are more 
or less in a state of flux and wherei 
no definite equilibrium has been estab- 
lished, because of the fact that the laws 
of supply and demand have not yet as- 
sumed full and complete control of all 
markets. 

v 

The fact that the steel industry is 
cperating at apvroximately 85 per cent 
of capacity; that automobile manufac- 
turers have more forward business on 
their books than in any other January 
in the history of the industry; that the 
oil companies have extremely large re- 
serves of crude supplies on a market 
that exhibits every indication of further 
advances; that the equipment companies 
are working overtime on greatly delayed 
orders for new rolling stock for the rail- 


Continued on Page 170 
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The Trend of Bond Prices-—Average of 40 Listed 
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HE week just passed, 
at least so far as 
transactions on the 
New York Stock Ex- 
change are con- 
cerned, was a rather 
colorless and unin- 
teresting one in the 
































bond market. The 
general trend was 
slightly downward, but there were 


few price changes of much importance. 
Attention was diverted from the older 
issues to the more recent offerings by in- 
tensive selling campaigns so that the for- 
mer were overlooked. The increasing 
complications in which the European sit- 
uation is becoming entangled also made 
itself felt. French and Belgian obliga- 
tions naturally lost some ground, and 
there was a tendency among investors to 
await further developments before com- 
mitting themselves. ‘That there is a 
good volume of investment funds avail- 
able is evident from the strong demand 
at advancing prices for well-protected 
short-term issues. 

New issues were again offered in large 
volume, and in those instances where the 
price was attractive the public response 
was remarkably strong. It has been sug- 
gested in some quarters that the market 
has had about all the new issues it could 
digest, but the reports from several of 
the syndicates as to the reception ac- 
corded their offerings indicates an eager 
demand. Among the week’s interesting 
flotations were: $50,000 Republic of Cuba 
external thirty-year sinking fund 5%s 
at 99%, to yield 5.55 per cent.; $1,000,000 
Stutz Motor Car Company of America 
fifteen-year 7% per cent. convertibl 
debentures at 100 and interest; $1,000,- 
000 Liberty Central Joint Stock Land 
Bank of St. Louis, Mo., 5s, due 1952, op- 
tional 1932, at 103% and interest, to 
yield 4.59 per cent. to the optional m2- 
turity; $7,274,000 New York, Chicago & 
St. Louis Railroad second and improve- 
ment mortgage 6s, due 1931, at 100 and 
interest; $100,000,000 Anaconda Copper 
Mining Company first consolidated mort- 
gage sinking fund 6s, due 1953, at 96% 
and interest, to yield 6.25 per cent.; 
$4,500,000 Indiana Electric Corporation 
first mortgage, series A 6s, due 1947, at 
95%, to yield 6% per cent.; $4,000,000 
Indianapolis Union Railway Company r-- 
funding 5s, due 1965 at 98%, to yield 
5.08 per cent.; $1,000,000 Oklahoma Gas 
and Electric Company first and fefund- 
ing mortgage 6s, due 1944, at 96 and in- 
terest, to yield 6% per cent.; $150,000 
Cedar Rapids, Iowa, 4% per cent. school 
district bonds, due 1942, at a price to 
wield 4% per cent; $1,022,000 Equitable 
Office Building thirty-five-vear sinking 
fund 5 per cent. debentures, at 86 and in- 
terest, to yield 6 per cent; $50,000,000 
Anaconda Copper Mining Company fif- 
teen-year 7 per cent. convertible deben- 
tures, at par and interest; $3,000,000 
Central Power and Light Company first 
lien and refunding 6%s, due 1962, at 97 
and interest, to yield 6.75 per cent.; 
$2,500,000 American Blue Company 5% 
per cent. debentures, due serially 1924- 
38, at prices yielding from 5 to 5.85 per 
cent; $300,000 State of Michigan 4% per 
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Week Ended January 
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1923 1922 1921 
Monday $10,141,000 $16,979,200 $i3.477,000 
Tuesday 11,858,450 15,996,300 10,995,000 
Wednesday 13,415,300 15,825,500 11,653,100 
Thursday 11,497,000 14,838,300 11,802,500 } 
Friday 12,043,350 | 13,743,700 9'660,150 | 
Saturday 6,335,000 10,094,600 5,782,900 

nit EN ca a 
Total for the week .. $65,290,100 § 87,477,600 $63,370,650 




















cent. highway improvement bonds, due 
1937, on a 4 per cent. $229,000 
Spokane County, Wash., 4% per cent. 
road bonds, due 1937, at a price to 
vield 4.40 per cent.; $500,000 City of St. 
Paul 4 per cent. bonds, due 1953, at 100 
and interest; $500,000 Albemarle County, 
cent. 


basis; 


Va., 5s, due 1948, on a 4% 
basis. 

The market for municipal bonds was 
active, with prices steady. The fact that 
a price to yield 3.92 per Sent. was paid 
by the successful syndicate for the re- 
cent issue of $4,000,000 City of Roches- 
ter, N. Y., 4s, averaging fifteen years’ 
maturity, indicates confidence in some 
quarters that prices for the best grade 
municipals will remain at present levels 
for some time to come. The demand for 
securities maturing in one to two years 
was unusually heavy, caused, according 
to report, by efforts to fill a large order 
said to aggregate about $75,000,000. Lib- 


per 


erty bonds were practically neglected, 
but in spite of their lack of activity 


prices made no appreciable change, the 
first 342s gaining 14 cents per hundred 
dollars, while the fourth 4%s lost 20 
cents on the same basis. 

The general trend of railroad obliga- 
tions was fractionally downward. This 
was particularly true of the high grade 
legals, most of which lost some ground. 
Speculative issues were irregular, cer- 
tain ones such as Erie convertible 4s and 
general 5s and Seaboard Air Line ad- 
justment 5s scoring good gains, while 
others, including the New Haven bonds, 
were soft. In the case of the latter 
road President Pearson in a recent mem- 
orandum said that high operating ex- 
penses resulting from the shopmen’s 
strike and the present difficulty in 
obtaining suitable coal were largely re- 
sponsible for the majority of that road’s 
recent troubles. He said that he felt the 
worst was past and that improvement in 
equipment and efficiency should con- 
tinue from now on. Chicago & Alton 
34s lost %, to 25%, and the 3s dropped 
%, to 51%. Income for this road was re- 
ported to be well in excess of 1921 fig- 
ures till the shop strike interferred, and 
it is now estimated by reliable author- 
ities that final net earnings for 1922 will 
be but 17 per cent. of charges. Settlement 
of the Denver & Rio Grande-Western 
Pacific dispute, which seemed at one time 
to be about accomplished, was again side- 


tracked by opposition to the plar 

by the so-called Sutro Committee repre 
senting holders of Denver & Ri 
refunding 5s and adjustment 7 
ver & Rio Grande refunding 5 
point to 55%, and the consol 
dropped 1% to 74%. 
the dispute between the Union Pai 
and Southern Pacific over control of th« 
Central Pacific has 
cably. Full details are not 
lished, but it is understood that contro 
will remain in the hands 
Pacific, but that the Union will 


line 


Oo UuTYlal 


It is reported 


been settled 


as yet pul 


of the Sout} 
valuable privileges over it 
ern Pacific collateral 4s, se« 
of Central Pacific 
chances of 
became 


»L- le + 
stock, ic 2 


that issue be 
more ren 


pledge 
to 82, 
called 
Pacific refunding 4s lost a point to 84 
and the 6s fell % to 
Milwaukee & St. 

gained 44, to 65%, but the general 4 
dropped %, to 8014. Southern Rail 
4s encountered a good deal of sellir 
which depressed their quotation 

two points, but they recovered somewhat 
before the close at 67%, off %. Nort} 
ern Pacific 6s lost % to 108. Pen 
vania 6%s fell a point to 109%, and the 
general 5s dropped a point to 100% 
Missouri, Kansas & Texas adjustment 
gained 1%, to 61. 
Santa Fe general 4s lost 


as 


ote 


Paul convertible 


2 en? 
“a, to 39’ 


Chesapeake & Ohio convertible 5s gained 


a fraction to 95. 

Public utility bonds were quiet, but 
prices for this class as a whole were 
tained better than any of the other 
The steady demand for good utility s: 
curities was shown in the way the issue 
of Consolidated Gas 6 per cent. pre 


ferred stock was three times oversut 
scribed. Political complications are 
making investors wary of the bonds of 
the local traction companies. Inter 


borough Rapid Transit refunding 5s lost 
a point to 69%, the new 6s fell %, to 68, 
and the 7s dropped 1%, to 91%. The 
plan for reorganization of the Brooklyn 
Rapid Transit is said to be meeting wit! 
opposition from some of the committe: 

representing junior obligations, and or 
latest reports it was expected that two 
or three months more must elapse before 
a final agreement can be reached. B. R 
T. 5s lost a point, to 60%, and the 7s 
dropped 2, to 89. Public Service of New 
Jersey 5s lost %, to 84%, caused to some 
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no doubt, by unfavorable rec- 
ations made by Governor Silzer 
ugural address. Western Union 
%, to 110, although the state- 
the company’s earnings for 1922 
urplus after interest charges 
2,000,000 larger than in 1921. 
rk Gas, Electric Light, Heat anc 
rose %, to par. New England 
and Telegraph ‘5s lost a frac- 
Bell Telephone of 
gained a 


994g and 


ania oS 


fraction to 
little activity in the indus- 
most attention in that line 
ed on the new Anaconda Cop- 
Holders of Midvale Steel and 
onvertible 5s were asked by 
ehem Steel Company to permit 

of the Cambria Steel stock 
they are secured, and substitu- 
1 thereof of a direct mortgage 
the real properties of the Cam- 
any and of the Midvale Com- 
the the 
to be assumed by the Bethle- 


ept Nicetown plant, 
Company and guaranteed by 
hem Steel The 
unged 


Corporation. 
will also be ch 


i! 
privilege 


bonds will be convertible into 


k of the Bethlehem Steel 

at the rate of $500 in stock 
00 bond. This proposal seem 
advantageous to the Midvali 

that there is little doukt 

nt of the necessary 75 per 

obtained. In view of their 

, the Midvale Steel 5s ad- 


Brier Hill Steel 
Republic Iron and 
%, to 954s. 
1 Refining 5s fell 2 
rro de Pasco Copper 8s lost a 
124. Chile Copper 6s and 7s 
ound. American Sugar Re- 
%, to 103. Warner 
fell %, to 105%. South Porto 
lost %, to 99%. American 
ral Chemical 7%s yvained %, to 
Carolina Chemical 


nt, to 90%. 
to 96. 
lined American 


points, 


declined 


Virginia 

6, to 9344. 
of the week were hard on for- 
gations, and while bonds of the 
most vitally concerned suffered 

losses it is a matter of no 
market observers that 
French 


vonder to 

d their ground so well. 
1 8s, at 91 and 93%, respectively, 

heir record low figures, and all 
ich Cities 6s dropped about three 
Belgium 7%s lost 3, to 96%, and 
United 
1929 


like amount, to 95%. 
of Great Britain 5%s of 
action, to 114%, but the 1937 
’ , was unchanged. Brazil 
ed 3, to 95%. Republic of Bo- 
t 2%, to 91. The procedure of 
and American commissions 

1 the problem of refunding the 
lebt to this country was followed 
ood deal of interest by investors. 





105 % 


When the conference broke up with the 
ate 1 maturity still in dispute, there 
wa hort reaction both in British 
bonds and sterling exchange. It was gen- 
erally considered, however, that there 


‘thing serious to the disagreement 
and that an amicable settlement at 
areund 3% per cent. would be reached. 
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Money: Week's Price Range 





| Call |Time Loans 

j Loans 0-90 Days 
Last Week | 4 @3!% | 4% @4'2 
Previous Week | 6 @3%,5 @4I% 
Year to date 51446@3%|5 @% 
Same week, 1922..| 6 @3'2 |5 @A's 
Same week, 1921 7 @6 6',@6 





The Potential Supply 


[922 ’ 1923 








THUL. AUG. SEP (OCT NOV, DEC [JAN/FEB MAR APRMA 


Ratio of total reserves of the Federal Reserve 
System to deposits and Federal Reserve no. 
liabilities combined : 

AINS which have been exceeded only 

twice in the last three years were 
recorded by the Federal Reserve Bank 
ing System last week. The reserve ratio 
at 76.1 per cent., was up 2.5 per cent., 
and this followed a gain of 2.3 per cent 
for the previous week. To find an equal 
improvement in two weeks it is neces- 
sary to go back more than a year, and 
there have been only two such improve- 
ments in the same length of time in 
more than two years. The gradua! 
strengthening of our banking position 
has been in the face of withdrawals by 
the Treasury Department to pay off 
Victory bonds and War Savings Certifi- 
cates, which have amounted in ten days 
to more than $100,000,000. 

The fact of the matter is that the 
money situation is so extremely easy 
and the reservoirs of credit at the cen 
ters are so full to the brim with fund 
seeking employment, it may safely be 
said that, at no time since the Armistice, 
has our position, so far as the banks 
are concerned, been better than at the 
present moment. Considering the Sys 
tem as a whole and its statement of con 
dition, every 
strengthened last week 
eash holdings amounted to about $27, 
000,000 and the total is some $163,000,- 
000 ahead of this time last year, exceed 
ing legal requirements by $1,632,232,000 
The volume of loans was practically un- 
changed and amounted at the last state 
ment to about $514,000,000. The in 
vestments owned were reduced more 
than $100,000,000. Of this amount ap- 
proximately $77,000,000 shrinkage oc- 
curred in Certificates of Indebtedness. 


important account was 
The increase in 


The continued contraction within itself 
of the Federal Reserve System and the 
fact that the banking institutions of the 
country are in a more liquid position 
than at any previous time for the last 
three or four years, may be accounted 
for by the fact that seasonal require- 
ments, particularly agricultural require- 
ments, are at the very lowest ebb of the 
year; that ordinary business and com 
mercial needs are not heavy at the mo- 
ment and that there is from day to day 
and from time to time continued liquida- 
tion of credits which haye been frozen 
since the period of deflation, particularly 
in lines of such commodities as heavy 
metals, silks and the like, 

Country institutions are very heavy 
lenders of surplus funds at the centers 
just now. There is more money offered 
at call in the New York market, for 
instance, each day, than can be loaned. 
This situation has brought distinct ease 
to the market rates for money. Our call 
money rate fluctuated between 3% and 
4 per cent. during most of the week, 
with ample blocks of time funds to be 
had at the 4%-4% per cent. figure. This 
ease brought into being the “ outside 
money market” in which prospective 
borrowers and leriders get together and 
decide on their own rates for the ac- 
commodation and in which frequently 
there is a concession amounting, accord- 
ing to circumstances, to from \% of 1 


per cent. to a full 1 per cent. under the 
current market rates. 

Such narrow and irregular stock mar- 
kets as we have had in the last two or 
three weeks do not require any very 
large amounts of money for their finane- 
ing. This has left a gap which, under 
ordinary and normal circvmstznces, it 
would take up considerable of the pres- 
ent surplus to fi'l. Forecasts of the 
money situation contain no hint that 
high rates are to be anticipated in the 
very near future. The present easy sit- 
uation is not one which has been devel- 
oped overnight but rather it is the out- 
growth or the reflection of improvcment 
industrially, commercially and financial- 
ly, which started in mid-1922, and which 
has continued apace down to this day. 
It has been reflected in the cancellation 
loans by a very large number of corpora- 
tions again in funds from day to day 
earnings; in the extinguishment of old 
obligations which had been “thorns in 
the side” of the country’s business for 
two or three years; 

Of course, a 3% per cent. rate for 
call money, or even a 4% per cent. rate 


for time money possibly will not con- 


{ R CENT |; 1922 | | 1923 
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Range of the Call Loan Rate 


tinue without minor upward fluctuations 
as the ebb and flow of funds take place. 
To some extent, at least, these low rates 
furnish their own corrective through 
withdrawals by the interior institutions 
from the centers at any time when they 
are able to get a larger remuneration 
at home. for the return of 
funds generally have the effect of 


These calls 


tightening our rates for a day or so, but 
it has been the experience of the last 
six months in the financial markets that 
the trend is definitely toward continued 
ease and that there is an abundant sup 
ply of easily available funds for all 
legitimate purposes. 

Calis on the central institutions for 
funds to plant the new crop are not ex- 
pected to materialize for at least an- 
other month and, as a matter of fact, 
bankers familiar with the agricultural 
ituation do not anticipate any more 
drain on the reserves this year than oc 
curred last, when the pull was stretched 
over such a long period and so well reg- 
ulated that it was practically imper 
ceptible. 

A development of last week which at- 
tracted a great deal of attention was the 
withdrawal of gold for shipment to India 
and to France. Probably this does not 
ignalize the inauguration ef a drain of 
gold away from the United States be 
cause exchange rates still are prohibi- 
tive and this country, as a creditor 
nation, continues to draw on the gold 
supplies and reserves of the world. 

The shipment to India amounted to 
more than $1,000,000 and was explained 
by the fact that the demand from the 
bazaars is particularly insistent and 
that agents for East Indian bankers 
have been unable to outbid American 
bankers in the open auction conducted 
in London, and that, therefore, they 
have been obliged to come to this coun- 
try, purchase their gold at a rather stiff 
premium, and reship it to India via 
London, at considerable expense. 

The other gold shipment was of ap- 
proximately $500,000, and its ostensible 
destination was France, but it is con- 
sidered very probable that the ultimate 
deposit of this metal will be in Switzer- 
land. 





Foreign Exchange: 


~ Week's ‘Range 


High Low 


Pound nee] $4,67 14 $4.63 14) $4.6614 
5.51 


Closing 
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The Range of Discount on Sterling and Francs 


HE complete demoralization of the 
mark to a point where more than 
22,000 marks could be purchased for one 
dollar has been the outstanding feature 
of the foreign exchange markets of the 
last few days. Frances of France and 
Belgium, and lire of Italy, were irreg- 
ular and weak, but these exchanges ex- 
1ibited some degree of resiliency, at 
times rebounded very sharply, and total 
losses were not of such a serious nature 
as either to unsettle confidence in the 
countries or to bring about any great 
pressure of forced liquidation. 

The German mark, on the other hand, 
tremendously weakened by the watering 
of the currency, has fallen to a point 
where its value is extremely infinitesi- 
mal. It has reached the point where 
many reputable dealers in foreign ex- 
change and some of the big international 
banking houses, have declined commit- 
ments in this exchange. On a single day 
last week its decline amounted to 22 per 
cent., and declines on other days ranged 
from 6 per cent. to as much as 18 per 
cent. In other words, since the first of 
the month, the German mark’s puchasing 
power at home and abroad ‘as been re- 
duced by more than 50 per cent. The 
situation is serious in its effects on the 
relations between Germany ard the coun- 
tries with which she must do business, 
either voluntarily or by compulsion. 
Probably no other occurrence has so fore- 
shadowed the absolute disappearance of 
the German mark as has this drastic and 
violent depreciation in its purchasing 
power in the past fortnight. The primary 
cause, of course, has been forced liqui- 
dation of the mark in every financial 
centre of the world which would take it 
in exchange for any other currency. The 
bulk of the sales, it may be said, have 
come directly from Berlin, although sell- 
ers in Amsterdam, Paris, London and in 
New York have added their quota, which 
have been unceremoniously dumped on 
the market at the best bid. The “ flight 
of the mark,” in progress since the 


armistice, and the resumption of trading 
in the mark at approximately 8 cents at 
that time had up to the first of the year 
Leen more or less of an -orderly one, 
although the tendency has been directly 
downward at all times. But in the inter- 
vening time, that is, the time between an 
8-cent quotation for the mark in July of 
1919 and the time when more than 22,000 
of them could be purchased for one dol- 
lar, the international situation, so far as 
Germany is concerned, at 'east, has gone 
from bad to worse. She has slipped into 
the grip of industrialists whose welli-ad 

vertised policy has been the wreck of the 
mark, and who in this manner have built 
up tremendous centralized industries and 
fortunes for themselves at che expense 
of their country, at the expense of the 
creditors of Germany, and at the expense 
of a financial system which at one time 
was held up to the world as a model of 
smooth-working perfection. 

The developments of the last two 
weeks have demonstrated without the 
shadow of a doubt that mark exchanges 
will have to be cast out, root and branch, 
if Germany ever is to be brought back. 
It is the judgment of bankers here, who 
have given to the problem a zood deal of 
study, that the mark under present con- 
ditions can never be stabilized. Sugges- 
tions along this line are scoffed at by the 
Cermans themselves. The suzgestions of 
experts have mentioned stabilization at 
3,500 marks to the dollar. 


At the end of December the total Ger 
man debt, funded and floating, was 
2,154,000,000,000 marks. It continues to 
grow with each weekly statement of the 
Reichsbank. Just how the currency could 
be stabilized at a price some six times 
above its present market quotation, is 
very difficult to visualize. Possible it 
it would produce a crisis the like of 
which has not been witnessed in modern 
times, Neither the Germans themselves, 
por any one else, can conjure up an ac- 
curate picture of what would happen 
when things no longer could he exported 
on the margin of difference hetween the 
purchasing power of the mark at home 
and abroad. But in the meanwhile the 
Germans themselves continue to flood the 





world with marks even at some 22,000 to 
the dollar, and their desire to exchang« 
the fast depreciating currency for some- 


thing of value located in their country, 
which they may or may not be able to 
possess at some future date, has devel 
oped into terrific scramble. In Ger 


many itself it has been accompanied by 
scarcity of currency, rising prices for 
practically everything the 


world disruption on a very 


German has 
to buy and 
large scale. 

The franc fluctuated between 6% and 
7 cents last week, with the quotation or 
most of the days ranging nearer the 6%- 
cent figure than the higher ene. At this 
level practically all of the .zains which 
were laboriously built up -n the Fall 
were wiped out. On the other hand, at 
times there was some very ood support 
in our markets, and the foreign exchange 
market in London, for both the franc 
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end ihe Italian lire. Probably it was gov- 
crnmental in character. This would <p- 
pear to be a perfectly natural and logical 
development. The French, as the Eng- 
lich, are particularly shrewd bankers, 
and faced by such a crisis as the step 
forward into the Rvhr Valley to compel 
Cermany to pay at the point of the 
sword, the Government naturally would 
be led to the expenditure of her forces 
in other directions besides that of the 
armed one. It is pointed out that it is 
to her own interest to support the franc, 
both from the standpoint of commerce 
and trade, and from the standpoint of 
the world’s opinion of the French action. 
There is no hint that the franc has been 
“pegged,” but there is every reason to 
believe that French bankers, in co-oper- 
ation with bankers and dealers in Lon- 
don, have had moderately !arge support- 
ing orders under the market, if not for 
the purpose of preventing wide declines 
in the franc, at least to cheek its fall and 
to give such recessions as eccurs from 
day to day or from time to fime an ap- 
pearance of orderliness. 

Speculation in all of the Continental 
exchanges was extremely heavy last 
week, and this probably accounted for a 
great deal of the irregularity which char- 
acterized the market on most days of 
the week. The fact that French soldiers 
are on German soil and that the rela- 
tions between France and Germany have 
been strained to the point of breaking 
has not been overlooked by speculators 
in the exchanges as an unsettling factor 
of prime importance, and one which, 
=hould the normal trend of inarket devel- 
opments prove true, would send al] Con- 
tinental exchanges to lower ievels. 

There was, too, a considerable increas 
in the offering of ordinary commercial 
bills of all countries in the market. This 
applied to sterling bills as well as to bills 





for countries on the Continent, and was 
represented to a very large extent in 
shipments of grain and cotton from this 
country, now on the increase. One of th 
outstanding features of the market was 
the calmness and certainty of sterling 
during the entire crisis, and it was noted 
in many instances that the action of 
sterling received more attention in the 
markets of the world because of this 
adiness than 


+ 


very characteristic of 


any other single exchange. There were 


some declines recorded last weck in ster- 
ling, it is true, but they re generally 
construed as either the ! idat of 
long lines of sterling, priva el held, 01 
the arrangement of international tians 
actions of importance, and on not a sing} 
dav of the week wa anvthing which 
might be construed as weakness cxhib 
ited by the pound sterlin The range 
was a moderately wide one, *overing an 


area of apprceximately 4 ce 
sterling, but at the moment sterling is 


per pound 


within approximately 6 cents of the best 
price it has touched in more than two 
years. It is fair to say that this exhibi- 
tion of steadiness in the face of the 
crisis directly across the Channel has 
been one of the factors in stiffening the 
morale of the Allies as a whole, and in 
causing the world of business and 
finance to view the crisis between France 
and Germany through more or less 
** rose-colored spectacles.” 

There were a few bright spots in the 
foreign exchange market last week, 
among them the strength cf the rupee, 
which touched a new high record for the 
year, and which drew on our supply of 
gold to the extent of apvroximately 
$1,250,000. A very logical ason is ad- 
vanced for this shipment 
when the mother country is sending gold 
to our shores almost daily. 1t is that the 
bazaars of India have been unable to get 
a sufficient supply at the London auc- 
tion, having been outbid by American 
dealers and bankers, and that they are 
coming to the United States supported 
by the favorabie rupee position, and pay- 
ing a premium for the gold in this mar- 


at a time 





C t = the week at 293,000 balcs, as compa) 
O ton: Week's Price Rarge with 269,000 wales last year a 


i baies in 1921. -Since Aug. 1 1 





Net 


! High | tow | Closing | Change takings, as calculated by this a 
vi ae ION i PAS ae have heen 7,229,000 bales, a 
January ..| 28.15 | 26.98 | 28.15 | + .60 with 7,610,000 bales last yea 
March | <8.75 } 27 20 | <8 35 | -60 5,371,000 bales in 1921. 
pad | oa 27 ys rt | ie Reports from the South la 
September 26.75 | 25.57 ; 26.65 | + .71 the new ciop were of a fair'y ¢ 
|" [= | ang nature. The acreage to b: 





ot course, will be larger than 
vious year, and, from present 
OTTON exhibited more strength and the fight to be conducted 
less regularity last week than prac- weevil will be an aggressiv. 
tically any other commodity. In the ous one. Preliminary report 
main, the trend of prices was upward, aa increased acreage of fron 
due to tremendous spinners takings, to per cent., but these figures po 
the fact that Liverpool had been a mod- be cut down before the cro; 
erately heavy buyer in our market, and planted. Twenty-eight-cent cottor 
to the fact that the statistical position own argument for increase 
at the moment led to the inference of an but it is quite evident that 
undersupply. All three active months, farmers’ societies and even the Di 
March, May and July, crossed the 28- ment of Agriculture will cam; 
cent mark last week. This represents duality rather than a quant 
new high prices for the year and gives 
an indication of the aggressive manner 
in which buyers have gone into the cot- 
ton market. 


[ron and Steel: 





One of the interesting developments - ; ~ = 
. The’ Situation to Date 
of the week was the inauguration of mee nia 
trading in Octeber cotton, the new crop. ea 
It sold above 26% cents. It will be re- ~ 4922 
called that, at this time last year, trad- United States Steel orders, tons. 6,8 4 
: : . ally pig won produ n, tons 1,590 
ing in the new crop started at approxi- Waiy pig won production, to 
: a 2 , =e y fig irom production, toi.s 849, 7( 
mately the 15-cent level. Liverpool ’pos- Piy iron’ pessemer, at fitts., ton $v9.27 


sibly has purchased more cofton in the 
last fortnight than at any other time in 
the last six months. Buyers there, up to 
the last few days, were extremely skep- 
tical of our advances and held the theoiy 
that cotton, even at 25 cents, was too 
high, and that there would be receSsicns 





\RDERS for all sorts of ire 
to pou 
f +} ' 


leadi. g manufacturers of the 


materials continue 


a manner which has quite ta 


tieir breath, and it is fair to 





of importance when the year had turned. hol 
ie . Par lidustry as a whole now Is « 
They did not materialize, however, and, ana : 
; : der more nearly normal 
in view of the splendid statistical posi- Pn ae 


tion, prices continued their advances, and 
some, at least, of the buying now coming 


at aiy time in the last twelve 


There were gains all along 


by cable from the other side is belated coracd last week, and : 


recognition of the fact that possibly 
there will not be enough cotton to go 


fourd a reflection in furthe 
many price schedules, of son 
, : of fin:shed products and in 
around, and that higher, rather than 7 } 


ohliv j . at 4 

' . - : ably higher operating ratio. A 

lower, prices are indicated by the crop ae y I os 5 

se nn ree ment the United States Ste 

figures. Then, too, the insistence of 7 : . 

> : 1 ce on 1s operat yr at 88% p 

Gritish buyers has had an effect on other tion 4 } —— t » 4 
capacity, the highest in about 


markets. Whether or not it is true, the 


7 acs and aithough some the 
belief has prevailed, in the cotton market and aithough some of 


particularly, that have not reached this poir 
al iCuUlec y> ical ¥ 


Liverpool manufac- | ; 
furnaces are being put 





turers were willing t ake heavy cotton ; Sgeetasinagy 
engagements at this time, they did rot ‘“&°* and it is fair to ay Saleh 
fear serious consequences on the Conti- industry is operating at betwee 
ery 85 per cent. of capacity at the mo 

The most insistent demand ha 


evident in structurai steel, iron 





FRHERE is another ramification of the for railroad equipment, rails and oil 

international situation which no _ supplies, and there has been ver 
doubt had its effect on cotton prices. The ly, so far as the independent 
seizure of the Ruhr Valley by the tions are concerned at least, 
French, it is prophesied, will ultimately stiffening of price schedules, pa 
have an effect on German manufactures for such materials as go inco 
because of a lack of sources of coal sug-  biles, farm implements and the 
ply. With the normal supply of coal cut has been suggested that one of 
off, the question of running machinery sons for the present rush in t 


becomes a serious one for Germany, and, is the possibility of another 
of course, it is quite possible that Great on April 1, when the present ag 
Britain and Fance would supply the  cxpires. It is true, of course, tl 
manufacturers and consumers have 
Figures given out at the end of the fresh in their minds the difficult 
week by the New York and New Orleans countered last Summer, wl 
cotton exchanges present some extremely p'ants were tied up by inability 
interesting statistics on the present move- sufficient fuel supplies. There 
ment of cotton. The New York Cotton course, always the possibility 
Exchange places the cotton crop brought other coal strike may come along 
into sight for the week ended Friday at of sufficient importance again to 
200,456 bales, as compared with 188,863 the industry, but it is hardly | 
bales for the same week last year. The that this will come to pass Rey 
from the mining districts are 


needs of Germany’s customers. 








New Orleans Cotton Exchange places the 
cotton brought into sight for the week men are in a much less belligerent 


at 184,291 bales, as compared with 220,- than just before the last strike, an t 
483 bales last year, and 281,933 bales in the leaders are strongly in favor of 
1921. These statistics form further evi- tration. But no doubt this has had 


dence that the movement in the South effect in hurrying along ord 

from this time forward until the new bringing into the iron and steel market 
crop comes in will be a restricted one buyers who under ordinary circumstance 
because of lack of supplies. As amatter would have held off possibly unti 

of fact, primary points in the South have Spring. 

been practically swept bare of cotton The accumulation of orders has 
since the price crossed the 25-cent fig- something of a stampéde for deliveri« 
ure. The New York Cotton Exchange or at least positive dates for deliveri 


ket. The movement is not likely to be figures place world spinners’ takings of and it may be said that both buyers and 


a very extensive one or to reach very 
large proportions, but it is estimated 
that we may anticipate losing something 
iike $5,000,000 of gold to India within 
the next few weeks, 


American cotton for the week at 322,- sellers are contributing to a stronge1 
254 bales, as compared with 283,924 market. One of the “thorns in the sid 

bales last year, and 270,270 bales for the of the steel industry at the present time 
same week in 1921. The New Orleans is the difficulty of delivery. This is be 


Exchange places spinners’ takings for cause of lack of railroad equipment in 








es, In ochers because of weather 
In the East a disturbing fac- 

en the sweeping New England 
which limits incoming  ship- 
food and coal. There is every 
‘ation, if forward orders in 
teel may be taken as a fore- 


way late in the Summer and 
esumed in robust fashion 


the Spring. December struc 


ueS were approximately 20 
r those of November, nd 
e year reached a tot of 


In 1922, it -vill be re 


rders dropped io the mini- 
lecember. In the year just 


vever, December sales 


vith 48.4 per cent. in Novem- 
total sales for the year of 
teel of 1,929,400 tons are to 
with 979,200 ton old in 
worthy of note that more 


el was fabricated and sold 
in any other single twelve- 

xd since 1913. 
1 equipment buying, too has 
very large scale. ‘The larcest 
week were for the Pennsyl- 
the Philadelphia & Reading 
having taken 3,000 tons 
for the Baldwin Locomotive 
h ordered 4,500 ton The 
estimates that twenty- 
1ilroads plan to ma 


cap 
50,- 


and that all of the roads 


ires amounting to 





combined will p »bably 
expenditures in the year 
ome $700,000,000 Chis 
pent primarily for loco 


and new rolling stock 

h will fill the gap left by 
buying policy adoptec 

nd most of 1922 Both 
ind oil industries are par- 
tent on early delive 
nts. The automobile in- 
tance, has gone into 1923 


ible the amount of for 
on the books ov 1922 
blem of the industry, it 

1 getting sufficient sup 
erials to its assembling 
iring plants. The opening 


particularly that of 





kansas, and the light 


Wyoming, and the construc- 


pe lines from these fields 
ng centres, have had _ the 
g keen competition for 
manufacturers of oil coun 
the international crisis has 


flection in iron and steel 
good judges of ndi 
dustry express the belief 


ent conditions some of 


r heavy materials which 
g to Germany will be da- 
ted States and ‘British 

hipments to this coun- 


on the increase, and be- 
ivorable ocean freight rate 
low costs abroad foreign 
considerable figure on che 
iboard and on the Pacific 
Some makers aver that 


Belgian manufacture are 
pig iron and some few 
in this country very 


than they can be turned 

er our present scale of wages 
of coal and of ore. Never- 
position of such products 
an mills are turning out is 
the worries encountered by 
At the moment they are 

e quickly of every ton of 
they are able to manufac- 


the constructive developments 


in the industry was the re- 
preferred stock dividends at 
4 per cent. by the Republic 


pg 


Steel Company. This is the 


ent made by the company 
ary of last year, and it has 
construed as a reflection of 


rapid recovery the industry has 


he building boom which got 


mount- 
per cent. of shop capacity as 
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} Open ' Close 
39-inch 68-72s .. *115¢: | {11% 
48-inch 64-608 10 | 110%c 
*Asked {Withdrawn 
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AST week in the textile trades was 

the most interesting in several 
months. With jobbers here from all 
parts of the country to attend the annual 
meeting of their association and its aux- 
iliaries, the various dry goods centres of 
the city saw buyers a-plenty, and most 
of them bought. New prices were made 
on several lines of goods for Fall, and 
others will be made today. 

A feature of the week in the cotton 
goods trade was the advancing of one 
of the best known brands of bleached 
muslins in the country to a basis of 20 
cents for the 4-4, or 36-inch width, for 
delivery in March, April and May. This 
represented a rise of half a cent a yard 
over the last previous price, and a simi- 
lar advance on another well known 
brand will be made today. Chief in im- 
portance for today, however, will be the 
naming of Fall prices on napped goods 
and on ginghams and kindred fabrics by 
the largest maker of them in the 
country. Some of the less important 
lines have been opened on a tentative 
price basis and have been freely bought, 
put neither buyers nor the competitors 
of the concern in question will feel at 
ease until it has declared itself for the 
new season. 

Steady buying of merchandise of all 
kinds was a second feature of last week 
in the cotton goods trade, and a third 
was the very active trading in gray 
goods that set in on Friday. Apparently 
discounting the European situation and 


_ encouraged by the buying activities of 


the jobbers, the converters entered the 
market so freely that sellers in many 


cases withdrew their holdings until they 
had a chance to get their bearings. The 
last prices quoted on printcloths were 
based on 11% cents for 39-inch 68-72s 
and 10% cents for 38%-inch 64-60s. 
Two prominent lines of the so-called 
corporation woolen and worsted dress 
goods were priced during the week, one 
line wholly and the other in part. The 
former line was marked up less than 10 
per cent. over the last previous prices, 
while the “numbers” quoted on in the 
latter line opened about on a parity 
with the prices made a few weeks ago. 
Scheduled for today and tomorrow, but 
principally for today, are the Fall open- 
ings of the largest factor in the men’s 
wear end of the trade and the largest 
general makers of worsteds and woolens 
in the world. There has been great 
speculation as to the advances the new 
lines will show, for it is conceded, in 
view of the steady rise in both foreign 
and domestic wool, that higher prices 
must come. The thing that will count 
will be the extent of the advances. 
Reports from Paterson that were re- 
ceived in the silk market in the course 
of the week told of the possibilities of 
labor trouble arising there from the 
question of loom limitations. The em- 
ployers are seeking to have the present 
system abolished on the ground that it 
is hurtful to the industry and to 
Paterson in particular, but the workers 
do not seem to see it just that way. 
Conferences between the two sides are 
now being held. Although buying was 
not of unusual proportions, it was of 
such volume as to indicate a good sea- 
son for silks of all kinds, even, to some 
least, for the various crépes 
held the centre of the stage 
for so long. Closing prices on raw 
silks disclosed an advance in some of 
the Chinese varieties, but practically no 
variation was seen in the Japanese kinds. 
The turn of the lane has apparently 
come in the linen trade. Men now on 


extent at 
that have 





Federal Income Taxes Are Soon Due | 
For Practical Assistance in Preparing Your Return, Consult 


FEDERAL INCOME TAX PROBLEMS, 1922 





Chief, 
Taxes; 


Audit Section; 
Income and Profits 


appeal to the layman Its admirabk 
index greatly increases its value as 
a reference work, and makes it easy 
for each taxpayer to find the answe1 
to his own special problem. * * * 
The author, Mr. FE. E. Rossmoore, is 

| a certified public accountant, who 
has held important posts in th« 
United States Bureau of Internal 
Revenue, and who is regarded as on 
of the foremost authorities upon L 
income tax."’"—Daily News Record 
New York 


“No Point Untouched” 


.“ 2¢ * * For to no man, however 
ill-fitted to deal with his income tax 
problem, will the complexities of ar 
intricate law be a puzzle after digest 


ing the data which Mr Rossmoor 
provides for bis guidance ~~. will 
need nothing but this book to guide 














Mr. Rossmoore is alse the author 
of FEDERA!I. CORPORATE IN 
SOME T ge s A. few copies of 
his hoc il! remain The price is 
$7.0 This, bock deals particularly 
with the determination of past lia 
bilities of corporations Audits of 
previolus years are still being con 
ducted by government officials. and ir 
additional taxes will be assessed 
upon A great many rpora 
The government ha unti five 
years from the time the respective 
returns were filed to levy thes 
additional taxes Are you ce:tain 
you will not ly a < any 
back taxes? With thts ve to at 
your disposal you should under 
stand the proper course to follow 





By E. E. Rossmoore, C. P. A. (N. Y.) 
Author of “Federal Corporate Income Taxes” 
Consolidated 
Bureau of Internal Revenue, 


March 15th is close at hand, call for your Federa! Tax return on 1922 income 
Are you prepared to solve the innumerable problems which arise connection 
with this intricate task You have no time to worry over the puzzling techni 
| calities of the law and Treasury Department regulations. And it is unnecessary 
for you to do so when you ma have the ervic of an Expert wh: for years hae 
| devoted his entire time to handling x ties m The ea and safes 
way is to have at hand R ssm re’ I F DE R I INCOME 11 AX P ROBI E Ms. 
1922, for it works out clear mply, and practically every problem you face in 
making you: return. It is a tfme-sa and a money saver, too, for it protects 
you against costly errors that are easily made ; 
“The Most Prac ical Book” him in making out his estimate, nu- 
| ie 0 © iheeed Seen Pan Peed merous examples of application to 
lems, 1922’ is probably quite justi iny case being presented in the clear- 
| fied in its claim to be the most pra ond res — inveiligrible manner He 
| tical book on the income tax ever lyzed the huge conundrum, 
published. * © © The hook ia writ and the result is a plain, unvarnished 
ten in an easy style which should > o * = — ments which any high 
” 10uld be able to under- 


The Coupon Brings the Volume Immediately 


=—_— 


; Formerly Chief, Special 
Lecturer oa 
Washington. 


Re turns Section; 


and There is not one point in the 
law " which is left untouched, and 
there is no point which requires 
further elucidation The Annalist, 
New York 

“Clear—-Compret ens've—Brief” 

Mr Rossmoore has succeeded in 
his attempt to give a clear, compre- 
hensive, yet comparatively brief, 
treatment of the Federal Income Tax 


ituation as it has been left by the 
Revenue Act of 1921 . = ¢ ee 
Rossemoore writes with authority, not 
mly as a practicing certified public 
rccountant (New York), but also as 


t forme chief of the special audi 
‘ction and the consolidated returns 
ion and lecturer of the Internal 
Revenue Bureau ees *'.Har- 


ard Business Review, Cambridge, 


Mass 


DODD, MEAD & COMPANY, 
_ Fourth Avenue and 30th St., New York 
losed find §$ for which please 
nd wm pe ostaze prepaid copies of 
' 
ba RAL INCOME TAX PROBLEMS, 
y22 
FE. E. Rossm-y r: Price $5.00 
EDE ut CO "POR ATE INCOME TAAES.”" 
By E. E. Rossmoore Price $7.50. | 
*"FCIAL COM7INATION OFFER Rot 
lumes for $11.00 | 
od that if upon examination I / 
t satisfied with the book, it may be 
tr med within five days_after its receipt, the 
As rice to be refunded to me in full. 
ADDRESS | 








the road are getting business in good 
quantity, and mzny rush shipments of 
merchandise to pad out stocks depleted 
by January sales are being requested. 
Both the importers and the jobbers are 
writing good orders, and while the 
tendency of buye’s is still to seek low 
prices, the slight advances that have 
been made in some directions have not 
materially affected the call for goods. 
The high-grade linens continue to show 
less activity, however, than the cheaper 
goods, stocks of which are getting low. 

Prices in the burlaps trade closed the 
week about where they opened, but 
trading was not as active as it might 
have been. With only a difference of 
about 5 points between the price views 
of buyers and sellers, each side refused 
to concede anything. It now seems to be 
a case of each waiting for the other to 
weaken first, but primary market indica- 
tions appear to favor sellers. 


Grain: 


= we WHEAT. 


Week's Price Range 








OATS. 


CORN. 





High Low 





High Low High ey 


| 





May .| $1.21 34] $1.1734 lay. .72\4| 46\%|.4454 
July | 1.143%! 1.124.744] 721-143 41.4214 
Sept | 1 1% 1.09%).74% 72341.407%|.4014 





B gener has been evidenced by the 
world as a whole no wild desire to 
lay up future stores of wheat. There 
have been moderate purchases, for do- 
mestic and foreign account, sufficient 
to keep the market in a moderate state 
of activity, but it is quite plainly evi- 
dent that there is no accumulation 
for the account of any Government, 
which possibly would be one of the de- 
tai's reflecting a prospective campaign 
in the field. On the other hand, it was 
reported in grain circles last week that 
the foreign governments—or at least 
those brokers who usually represent for- 
eign Governments in the market—were 
more disposed to sell than to buy, and 
that this had been one of the factors 
which has brought irregularity. 

It is quite evident that grain, at the 
moment, is influenced to very large ex- 
tent by the same factors which have in- 
f uenced the stock, cotton and other mar- 
kets. Gloomy foreign news has sent it 
into a period of lower prices and, with 
the other markets it has become cheerful 
only when this gloom passed from the 
picture, and the possibility of the avoid- 
ance of dire consequences abroad be- 
came more likely. As in the case of 
many other markets at the moment, time 
is being marked to await the outcome 
of the Franco-German crisis. Dealers 
and traders, as a rule, are not making 
heavy commitments. Considerable grain 
is going to mill account, directly into 
flour, and there were some further com- 
plaints heard last week of the choking 
of the elevators in the Northwest. May 
wheat, after selling well above the $1.20 
figure, dropped back below that line to- 
ward the end of the week, when profit- 
taking brought irregularity. July’s range 
has been from approximately $1.13 to 
$1.15, with that of September from $1.09 
to $1.11. wWvrn continues to hover about 
the 75 cent figure, with large amounts 
now moving to market from the fields. 
Oats ranges from 42 to 45 cents and rye 
is averaging approximately 90 cents per 
bushel in the open market. These prices 
represent moderate increases from those 
current at the first of the year. 

The outstanding development in the 
grain market has been the tremendous 
increase of exports in the last few 
weeks. It may be said, however, that 
the bulk of this grain was purchased 
long ago before the cevelopment of any 
crisis and that it réepre- 
sents individual rather than govern- 
mental wants. For the second week of 
the new year exports of wheat were 
3,533,000 bushels as compared with 


internationa' 


1,578,000 in the first week of the year, 
and corn exports were 1,421,000 bushels 
as compared with 299,000 bushels. At 
the same time there was a sharp decline 


in the exports of flour. Barley, oats 
and rye all exhibited marked increases 
and, at this period, according to Depart- 
ment of Commerce reports, Germany led 
all other countries in imports of corn 
from the United States, taking a total of 
408,000 bushels. At the same time the" 
United Kingdom took 312,000 bushels, 
other European countries combined 
498,000 bushels, and Canada 140,000 
bushels. 

There have been some misgivings 
about the crop prospects for winter 
wheat in the southwest, and this possibly 
has been one of the futures tending to 
strengthen prices at times when specu- 
lative and actual sales were heavy. 
There is reported to be a serious lack of 
moisture in some sections of the south- 
west and west and the recent cold wave 
which swept over the country had an 
effort on the crop prospects. It is re- 
ported, too, that weather conditions in 
the Argentine have not been particularly 
good of late for the growing cyop and 
these reports, also, have tended to add 
quiet strength to the market. Early in 
the week it was reported that Russia, 
formerly the world’s biggest exporter, 
had recently shipped some grain to the 
Central European countries and, while 
this report caused some mild excitement 
at the time, it was never confirmed and 
is not receiving serious consideration; 
returning travelers from Russia say that 
it is extremely unlikely that any export 
shipments of importance have been 
made because of the disorganized con- 
dition of the country, the decidedly slim 
crop, and the fact that it is government- 
ally controlled. 

It is considered most likely by those 
familiar with the market action of grain 
that wheat and corn prices will be con- 
trolled to a very large extent for the 
next two or three weeks by the interna- 
tional news and that prices may be ex- 
pected to fluctuate, with other markets 
directly affected by conditions abroad. 





Shipping: 


HE speed made by Congress on the 

appropriation bills has improved the 
chances of the Ship Subsidy bill being 
brought to a vote at the present ses- 
sion, but even Republican leaders are 
divided as to its prospects for success. 
The minority leaders now understand 
that there is a majority of two in favor 
of the bill and admit that there will be 
no Democratic filibuster to prevent a 
vote. Whether the progressives will un- 
dertake to hold up a-vote is now a 
matier of speculation, as it seems the 
Administration will have nearly a month 
to give to the subsidy debate. 

The present plan is to place the ship 
subsidy before the Senate just as soon 
as the Lenroot rural credits measure is 
passed. The Capper Rural Credits bill, 
having no opposition, required nearly a 
week’s time to pass, and it is evident 
that the Lenroot measure, which has a 
number of opponents, will encounter 
much rougher sledding. However, it is 
anticipated that it will be disposed of be- 
fore Feb. 1. 

A change of administration in the 
Shipping Board is now expected next 
June. Chairman Lasker has been un- 
willing to extend his time in Washington 
beyond the original two-year period, 
fixed by an agreement with President 
Harding when he assumed the control of® 
the Government-owned merchant fleet. 
An authoritative announcement has been 
made that Chairman Lasker will reach 
a final decision about May 1] and that 
the outcome of the vote in the Senate 
on the subsidy will not be the com- 
pelling factor. Commissioner Thompson 





of Alabama will retire at that time, while 
J. Barstow Smull, President of the 
Emergency Fleet Corporation, is ex- 


pected to return to private life during 
the early Summer. 

A study is now being made by the 
Shipping Board of the steps that can be 


Continued on Page 156 
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The Commerce Department and the Nation’s Business 


The hold on this district given 


he ) f the Ruhr district to the eco- 
military sanctions which have 


f Germany and, for that mat- 


The more recent reports have presented 


evidence that capital and labor were the 
never been removed give the French a 


Special Correspondence of The Annalist 
WASHINGTON, Jan. 20. 
































COMPREHENSIVE thinking a good bit about the possibility ower utterly to disorganize German tinental Europe, contains the 
picture of the issues of French occupation, and that quite re- industry. They could easily separat tatements: 
involved in the seiz- cently capital was shzping its course so metallurgical establishments — fré e Ruhr owes its prosperity to its 
ure of the Ruhrdis- that it would not lose so heavily if the a cecal and ore sources. The p1 lignite. The coal fields have 
ye trict by the French French marched in. Assets which might uae ac Pace mga Gusts ace of about 2,900 square kilo- 
as is presented by a otherwise have been used to increase pro- na elated ia wis Vinee Probabl. of about 
*) arw ; is ivi y i re] (Production in thousands P V,0UU Tons. robabie reserves 
summary of infor- ductivity were mont in foreign lends, and Coal ......18,300 5,500 5,500 7,700 1,500 meters reach 75,000,000,- 
mation collected there were rumblings to the effect that Coke ...... 4,500 1,900 1,800 1.600 cording to one authority and 
from various _ purchases of raw materials were not be- . res 129 54 57 9 0,000,000 according to another. 
sources by the _ ing made on the basis necessary to con- Sulphate of . ; on pong — reserves 
‘ _ ae . : ee - ammonia.. 5 22 25 VOU, UUU,000 tons. 
4 Western European Division of the tinued operation of many of the great in Cast iron.. 2,119 1,500 1,200 800 trial cities of this region 
Domestic and Foreign dustries on a scale which would assure a 2,600 1,300 1,200 850 ped with remarkable rapid- 


growth of certain important 
follows: 


1871. 1910. 1920. 
1,396 107,703 110.803 
.-51,513 294,653 43% 257 
44,813 214,226 312,532 
-21,192 136,931 148,263 
.-12,809 89,900 98,955 
14,287 112,580 123.500 


Bureau of 
Commerce, of which Allan G. Gold- 
smith is chief. The information comes 
from British, French and German 

sources and from agents of the American apenas 
Government in Europe. Some of it has , 
the official approval of the Department How the Ruhr Seizure Affects Germany 
ae Seeeennns,  Thet So wands nentetes 20 PRESENT TERRITORY OF GERMANY ON LEFT BANK OF RHINE 
representing the viewpoint of the indi- Pig 


continued employment. Curtailment talk 


Likewis e Phoenix UD 
and the danger of widespread unemploy- ikewise the Phoenix grou} 


Duisburg produced 5,000,000 ton 





> ation ir 19 | f . 
Population i f the Thyssen’ works. 
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vidual, without the department assuming Territory. (square kilometers). (estimate i ie 
responsibility for the facts presented. Rhine Province (portion on left bank)...... 18,180 3 510.000 ch-Luxembourg. {Han- 
On one point, however, all available in- Bavaria (Pfalz, or left bank portion)....... 5,928 871,000 

formation appears to agree, namely, that ee ee eS errr rere Tree 1,373 384,000 tory ms the development 
: cae ds ots Oldenbur (Birkenfeld, located in Rhine basin shows a great influ- 
Sanne oS one Date Doel Seeene __ pser maple erection 502 52,000 | foreign capital, but later, after 
the French are in a position pretty thor- a 1 crisis, the principal indus- 
oughly to control the activity of German 25,683 4.817.000 nto German hands. 

the value of Ruhr in- 


industry. The importance of the produc- 
tivity of the Ruhr district to German in- 


Si i 25,683 


LEFT BANK OF RHINE AND THE RUHR INDUSTRIAL DISTRICT 
Left bank of Rhine, as above....... 5 


4,817,000 





gained from the fact that at 
the two provinces, West- 
neland, whose industries 


dustry—and incidentally to French eco- Ruhr Vall ie ory yee ; 
a : a 1. uhr Valley (part of rig ank side o rated in the Ruhr district, 
nomic life—would appear to loom larger Rhine Province and portion of Westphalia). 7,921 9,418,000 tistics of companies and 
as the facts are examined. An expert wet ows: 
on German industrial conditions has 33,604 10,235,000 societies mal 
RHINELAND. 


summed up the situation briefly as fol- No. of 
lows: SARRE INDUSTRIAL DISTRICT Cos, *Capital 
“ Germany, outside the Ruhr, depends PE EIN: 5 6.0010 saison wedeecrlesese wand Sou 1,486 595,000 a ae. ee 
« P - itc o tries .. 441 1.065 
on See See Son: Se He eee. of its coal POPULATION OF GERMANY AND PRESENT AREA wnaieeun ne ie p 
and 72 per cent. of its coke. I SD 55.500 edesdnercadeennens 472,082 59,858,000 Ni ie 
Cos. *Capital 


“ Within the Ruhr are concentrated the 
leading industrial interests (Stinnes, 
Krupp, Thyssen, Haniel, Bayer), 800 cor- 
porations with 20 per cent. of the entire 
German capitalization; 65 per cent. of 
the yield of rolling mills, 65 per cent. of 
the ingot steel, 55 per cent. of the pig 
iron and 20 per cent. of the iron ore.” 

Reports that the French would occupy 
the Ruhr were received at first with 
skepticism by some who had even a rea- 
sonably thorough understanding of the 
issues at stake. To begin with, while 
the territory to be occupied spread out 
over but 7,921 square kilometers of the 
total of 472,082 comprising the present 
area of Germany, the residents of that 
small area represent approximately one- 
twelfth of the entire population of Ger- 
many, and the mines and industries with- 
in the 7,921 ‘square kilometers of land 
are the heart of German industry. A 
table presented here, prepared for the 
department gives a more detailed view. 

The population of the principal cities 
in the Rhine-Westphalia industrial dis- 
trict (Ruhr) basin, the names of many 
of which have appeared in the recent 


going along in an atmosphere of doubt 
and unrest, which was shared equally by 
workers and by the German capitalists 
who had concentrated their activities in 
this highly developed industrial centre. 











ment were pretty general during the 
period just preceding French occupation. 

The rapid downfall of the mark—its 
depreciation helped along, no doubt, by 
the situation presented—was keenly felt 
by the workers, as living costs rose much 
more rapidly than wages were increased. 
The labor situation as pictured in the 
reports received, however, was not dan- 
gerous, taken as a general proposition, 
and communist propaganda gained little 
headway, although communism probably 
had a stronger hold in the mining and 
industrial sections of the Ruhr district, 
where 1,500,000 laborers of various na- 
tionalities were employed, than in any 
other section of Germany. On the whole, 
the output of coal and coke and the pro- 
duction of the various industries were 


‘ maiftained at a surprisingly high level, 


all factors being taken into considera- 
tion. That in a general way was the sit- 
uation when the French began their cam- 
paign of occupation. Some have ex- 
pressed the opinion that fairly rapid 


ammonium sulphate, 400,000 tons of 
tar, &c.), came from the Ruhr to an 
extent of 25 to 30 per cent. The steel 
production of Germany exceeded 19,- 
000,000 tons in 1913, of which 10,000,- 
000 were produced in the Ruhr. 


coal and 1,600 tons of steel. TI 
Rheinische Stahlwerke produce 5,00 
000 tons of coal and 600,000 tons 
cast iron. 

So long as we maintain our pres¢ 
position on the Rhine we shall 
constitute a constant menace fo) 
ten or twelve masters of German 
dustry, who are in reality financiall 
the masters of Germany. If any Ge1 
many is to pay us it will be the Ger 
many of the Stinnes, the Thysser 
the Haniels, or Krupps, or the great 
syndicates, the true holders of Ger 
man capital. 

In the case of the insolvency of Ger 
many, we can allow full scope to tl 
functioning of the metal industry, can 
at the same time re-establish the 
toms barrier between our bridge-head 
and the unoccupied territory, and thu 
levy on inward and outward goods sucl 
duties as would replenish the repara 
tions chest. 

It is a hackneyed conclusion that the 
French metal industry cannot 
without German coke, and that the 
German metal industry can only reach 
half its full development if deprived of 
French ore. At present the Germar 


+h 


payment which will give us real satis 
faction: a German loan secured on 
German capital and the recovery of 
economic life. 


Another French comment upon the im- 


irgical and 
. 119 933 
tries ae 230 

f d marks. 
lues at 18,000,000,000 gold 
apital invested in all Ger 
companies at the moment of 
tice, the value of Rheinish- 
industry, 3,500,000,000 
irly the importance of the 


yn the importance of the 
can observers is of inter- 
n with these statements. 
of the Ruhr,” says one 
ts, “has always been the 
t hard coal district in Ger- 
fore the war produced no 
er cent. of the entire Ger- 
The loss to Germany of 
the Sarre Basin, from 


, 


.wn approximately 12,000,- 

per year, and of a large 
hard coal mines of Upper 
ncreased the relative im- 
the hard coal area of the 
conomic activities of Ger- 

the output has decreased 
bly since 1913.” 


4 
s dispatches, is t of interest. The ie ? FPP e : metal industry is creating new meat ipplied by this source place 
re “conga is next of interest. The progress toward stability might have of production and organizing its fu eet ss ahs idles tees Se 
; able Tolows: ; been brought about in the Ruhr district ture. Industrialists who have lost their saeneis Geet GN a ae eb 
—_ — Rhine by a settlement of the reparations prob- _—_ Lorraine holdings have been indemni- “ ~ a agg 88,255, 
i - poe Westphalia. lem, but no official statement to this fled by the pon ryder ie pag og ~ peeeh Ray one 
ity. . Westphaha. a ae 2 é i t ight tatistics for the first seven 
OE Ire 439,257 (R)  effect,is made by the Commerce Depart- bank of the Rhine to construct there January to July, inclu- 
} Di@sseldorf ......... 407,338 (R) ment. establishments to replace those whict adiaabi f ss 422.174. vd 
J Dortmund .......... 295,026 (W) A summarization which has been they have lost. : | happen he hag ‘ By 
sce » AE at ies'es7 «wy made of the-so-called secret report writ- gyal” poy enormous sums for thirty. soe seta ta demagel a0 
IFCMNEM .. 2 ce ’ ‘ . i s §s s Irty ter sho g in gust am 
Fee 157,218 (R) ten by M. Darriac, who was sent by - five years and on the other hand be ) 
RE 156,326 (R) President Poincaré as Commissioner to afraid to see her industries develop in a ap a eee 
ae Reis aoe aia 142,760 (W) report on the Rhine Province, appears eo ger — — her to pi ee kon * pee ee 
SEES re rae 128,205 (R) to present the French int of vi = pay the debts she acknowledges; but since the war are believec 
, point of view ina : : os 
Crefe!ld (left bank). . 125,201 (R) i : : so long as we are masters of 45,000, n in the hours of labor, the 
| ——-_ 110.102 (R) rather dramatic manner, and is worthy of 000 tons a year of ore, and so long a: f salinand: Gniieiien ectesielal 
Oberhausen . 98,677 (R) study at this time. In part, it is as fol- we have a hold on the right bank of ; , = hi Psi pe ~ 
rs... ..... 92/862 (W) lows: the Rhine, we shall be in a position to the Rhine River traffic 
| MME in o:5 aieno.d's sie ona 88,668 (W) The Ruh ‘tutes th itael play the decisive part in the German lure to keep up facilities and 
Remscheid .......... 72,568 (R) anal ee PM hich is metal industry and maintain the con ecessary for the mining of 
71,15 , - , - trol of production. + aa EL ge 
Bottrop ......-..... 71,139 (W) based entirely on iron and coal, their “aan 4 industrialist a luring the war. The impor- 
om vps poem pA, transportation and derivatives. The that agin omg my Gortean goths goo ta f the Ruhr production to the in- 
“oo * cee egal lala vorg ten to twelve industrialists who rule French ore would have great results dustrie Germany, however, is appar- 
{ See -- 48,912 (R) th tG vent zed : & 
Sterkrade .......... 46,265 (Ww) fs dies Mies acs i checlately — and, if the two peoples should conclude : glance. Another comment of 
- E CORNTO! SUSOIUS ‘ agreements directly with one another, as EAR RPA? 
Reports which have been received "Mic destinies of Germany. of which the Wiesbaden agreement is : Haee, Seemnee an Serene 
: : haa es A few figures recall the importance but the prelude, all problems would S: 
from time to time from this district since and prosperity of the Ruhr. Of 191.- simplify themselves rapidly. Our oc of political or labor disturb- 
the armistice have shown pretty con- 000,000 tons of coal produced in 1913, cupation of the Diisseldorf bridgehead nee Germany one of the principal 
= clusively that the population has been 115,000,000 came from the Ruhr. The should lead us with a little skill to the ae this country upon which at- 
by products of coal (500,000 tons of realization of the only two methods of “ie J 


ll be directed is the district of 
the Ruhr, where there are no less than 
1,500,000 laborers, and- where there is 
always a good deal of communistic ac- 
The hard coal industry of the 


tivity 
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Zuhr alone employs nearly 550,000 
inbovers, made up largely of Italians, 


Poles and other nationalities of Central 
Europe and their descendants During 
the communistic outbreaks in the Spring 

1921 as well as of 1920 the commun 

captured several of the industrial 
centres of the Ruhr, and were put down 
by the Reichswehr only after a good deal 
of difficulty.” 

While figures given as to production 
differ somewhat from those obtained 
from French and American 
statements coming from British sources 
throw additional light upon the impor- 
tance of the Ruhr district. One of these 
is that the Ruhr district produced in 
1913 about 114,536,000 tons of coal, as 
against a total German output, not in- 
cluding the Sarre and Alsace-Lorraine, 
of 173,096,000 tons. For 1920 the pro- 
portion is represented as 87,000,000 to 
130,000,000; for 1921 as 93,000,000 to 
135,000,000, and for the fifst half of 1922 
as 45.000,000 to 71,000,000. 

uther statement, written by a 
Frenchman for the Manchester Guardian, 


sources, 


was that France obtains three-fourths of 


its coke from the Ruhr Basin. The fur 
ther comment is made: 


‘For instance, France produced 744, 


trict 


the total about 600,000 tons are exported 
monthly to France and Belgium, leaviiig 
for German industry about 1,575,000 
tors a month, sufficient for the manu- 





000 tons of coke in 1921, the Sarre dis- facture of about 800,000 tons of pig 
177,000; France imported from iron. 
Analysis of Geman Production 


. 16,700,000 
. 18,900,000 

19,300,000 
. 35,900,000 


Yield of rolling mills 
Ingot stee! 

Pig iron 

Iron ore 





Total Germany 


Remainder 
(Including Ruhr.) 


Separated 
Territories. 


5,700,000 11,000,000 
6,600,000 12,300,000 
8,500,000 10,800,000 
28,500,000 7,400,000 








England 
supplied 3, 


and from 


Ruhr 


168,000 
while the 


Belgium 
22,000, 
082,000.” 
The total monthly production of coke 
2,175.000 tons, 
practically all sources, the 
Ruhr and Upper Silesia. Of 
this 275,000 is assigned to Silesia, leav- 
ing 1,900,000 as the Ruhr production. Of 


in Germany is placed at 
from two 


German 


As an attempt to indicate the present 
importance of the Ruhr district, which 
is Germany’s principal producer of the 
products treated, the above statistics 
are given of total German production in 
1913, and of the production of the terri- 
tory now lost to Germany, Alsace-Lor- 
raine, the Sarre, part of Upper Silesia 
and Luxembourg. (Figures in tons). 


A report from Consul Ernest L. Ives 
at Paris, concerning the coke situation 
in the French market, has a bearing on 
the 1eceut French activities. He says: 

“The Reparation Commission has 
fixed at 1,830,000 metric tons the amount 
of coal, coke and briquets to be deliv 
ered ty Germany to the Entente during 
he months of November, December and 
Jaruary. During October Germany de 
livered 337,009 metric tons of coal, 514, 
300 me_ric tons of coke, and 61,800 metric 
tons of briquets, a total of 913,100 metric 
tons, with 909,200 metric 
tons during September. 

“ France received about 357,000 metric 
tons of coke from Germany during Octo 
ber, instead of 410,000 metric tons which 
should have been delivered, according to 
the schedule of the Reparation Com- 
mission. From Nov. 1 to Nov. 12 Ger 
man deliveries of coke reached 137,500 
metric tons, instead of 164,500 metric 
tons requested, or a shortage of about 
2,000 metric tons per day. The question 
of the coke supply in France is very 
acute.” 


as compared 
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wage trend is one 
which has been a 
subject of much 
study, not only by 


leaders of industry 
labor, but by 


depart- 


and 
Government 
ments as well. For 
the moment, it is 
is against reduction. 


























felt, the tendency 
and doubt is expressed that there will 
be any cuts by principal industries for 
some time to come. Labor is insisting 
that the trend must be upward; indus 
try, apparently, that as a broad proposi- 
tion, the present status should be main 
tained, pending further developments in 
the financial and economic field. 

Government reports, prepared by the 
Bureau of Labor Statistics of the De 
partment of Labor, indicate that living 
costs are showing an upward trend and 
that the time is not propitious for fur 
ther deflation of labor. Such reports as 
have been received by the Government 
from industries would indicate that, 
where changes in the wage scale have 
been made recently, there have been a 
preponderance of increases over de- 
creases. 

The action of a number of the more 
important railroad lines in withdrawing 
their applications, placed before the 
United States Railroad Labor Board at 
Chicago several months ago, for wage 
reductions involving the railroad brother- 
hoods, has been accepted as significant 
of the general trend. The representa- 
tives of the brotherhoods have argued 
that wages of the members of their or- 
ganizations have not been increased to 
an excessive level and should not be re- 
duced at this time. 

Government departments are offering 
no further opinion than that which may 
be drawn from a study of the reports 
which have been made public as to the 
trend of cost of living indexes. If these 
are to be accepted as showing the Gov- 
ernment attitude in the matter of wages, 
the conclusion drawn is that there 
should be no violent changes at this 
time. 

Labor leaders who have headquarters 
here assert that there is a propaganda 
movement on the part of the employers 
gradually to bring about a reduction of 
wages to the prewar level, despite the 
inereased cost in living, which they say 
is certain because of the new tariff law 
and other economic factors. They con- 
tend, however, that any movement ad- 
vocating reduction of wages again to the 
prewar levels is not founded upon a firm 
foundation. They say also that argu- 
iments that there was a similar slump 


after the Civil War are not founded on 
fact and produce charts to prove their 
contention. 

In this connection the accompanying 
chart, showing wage trends from 1840 
to 1920, obtained 
from the Department of Labor, is of un- 
interest. The numbers are 
without sea- 
sonal conditions or overtime. 


based upon figures 


usual index 


obtained consideration of 


in August, 1922, and 275 increases 
against 3 decreases in September. lh 
October and November reports of in- 
creases not given in detail were at least 
250, against 3 decreases in October and 
7 in November. The per capita earn- 
ings—-derived by dividing the total pay- 
roll of each industry by the total num- 
ber of employes—show for the period be- 


tween July and November, 1922, in- 
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A report on the wage situation pre- 
pared under the direction of W. S. Carter, 
spokesman in Washington for the rail- 
road brotherhoods, brings out a number 
of interesting facts. The information is 
taken largely from Government reports 
and from trade publications. For more 
than a year, the report contends, there 
has been a distinct upward trend in 
practically all lines of American indus- 
try, and in the Summer of 1922 this 
movement became sharply accentuated. 
At the beginning of 1923 the upward 
trend is still under way. Mr. Carter 
finds evidence that between July and De- 
cember wage rates in certain large basic 
industries—such as iron and steel, the 
allied metal and metal mining trades, 
and the textile industries—increased be- 
tween 10 and 20 per cent., and in the 
lesser manufacturing industries between 
5 and 10 per cent. 

Mr. Carter cites the figures of the 
United States Bureau of Labor Statis- 
tics, which publishes monthly data re- 
garding wage changes, payroll and num- 
ber of employes. The reports cover 
some 2,500 establishments in forty-odd 
industries, and well over 1,000,000 em- 
ployes. The statistics of wage changes 


show 84 increases, against 18 decreases 


creases in 35 industries as against de- 
creases in 7. The weekly per capita 
earnings for all industries reported in- 
creased from $23.44 in July to $25.26 in 
November, an increase of 7.8 per cent. 

The Massachusetts Department of 
Labor and Industries, Mr. Carter says, 
states that reports from 214 represen- 
tative manufacturing establishments, 
employing 134,000 workers, showed no 
wage decreases and 23 wage increases 
in September, 1922. 


HE National Industrial Conference 
Board publishes periodical reports 
regarding wage changes and average per 
capita earnings of workers in selected 
manufacturing industries, which the re- 
port cites to show a sharp upward wage 
movement in recent months. Here are 
the board’s ficures: 
Wage re- Wagein- Total 
ductions. creases. changes. 


April 15-May 15..54 9 63 
May 15-June 15. ..23 26 49 
June 15-July 15...25 21 46 
July 15-Aug. 15... 7 & 15 
Aug. 15-Sept. 15.. 4 119 123 
Sept. 15-Oct. 15... 4 65 69 
Oct. 15-Nov. 15... 1 36 37 


As regards per capita earnings, the 
board’s figures show an increase of 3.4 


yer cent. between July and October in 
virtually all classes of labor. 

The New York Department of Labor 
reports upon average weekly earnings in 
New York State factories show an in- 
from $24.77 in July, 1922, to 
in September, and to $26.64 in 
* cent. 


crease 
$25.71 
November, an 
between June and November. 

The report takes up 
industries in part as follows: 
Allied Indus- 


increase of 5.2 pe 


next individual 


Iron and Steel and 
tries—The United States Steel Cor- 
poration on Sept. 1, 1922, increased 
its hourly rate for day labor 20 per 
cent., with lesser increases to other 
classes of workers. This action was 
applied not only to its iron and steel 
plants, but was extended in the same 
or modified form to its many subsid- 
iary undertakings, such as iron min- 
ing. The Steel Corporation’s increases 
were also followed generally by the 
independent steel companies. 

Building Trades—Figures compiled 
monthly by the American Contrac- 
tor for the eleven principal trades 
for June and October, 1922, show that 
of the 520 cases for which full data 
are given for both dates, only 20 wage 
decreases were reported as contrasted 
with 96 increases. The remaining 404 
reported no change. 

Coal Mining—In the organized coal 
mines wage rates have not been re- 
duced from their wartime peak and, by 
agreement, cannot be changed until 
March 31, 1923, in bituminous mining, 
and until Aug. 31, 1923, in anthra- 
cite mining. In the non-union fields 
there have been marked increases in 
wages in the last few months, until at 
present they are, in most cases, fully 
restored to the wartime peak. 

Textile Industries—In the New Eng- 
land textile industry wage increases 
in recent months have been very gen- 
eral. In almost all instances the wage 
decrease of last February, which pre- 
cipitated the strike, has been canceled 
and in many cases the wartime wage 
peak has been regained. 

Copper Mining—The files of the 
Commercial and Financial Chronicle 
indicate that practically all of the im- 
portant copper mining companies havg 
recently advanced wages from 10 to 
20 per cent. 


Other important industries, the report 
states, have effected wage changes on 
a national or regional basis by agree- 
ment between employers and employes 
and cites the national agreement between 
the United States Potters’ Association 
and the National Brotherhood of Oper- 
ative Potters, effective from Jan. 1, 
1923, to Oct. 1, 1924, which gives a wage 
increase of 41-5 per cent.; the Stove 
Molders’ agreement for an increase from 
$6 to $6.50 per day and of 16 per cent. 
for piece work; the glass industry ad- 
vance of about 25 per cent. in wages, 
effective from Aug. 25, 1922, to August 
31, 1923; the seamen’s increase on ships 
of the Lake Carriers’ Association of $15 
a month, and the glove makers’ increase 
of 14 per cent., beginning Jan. 1, 1923. 
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Foreign Securities in American Markets 





EREWITH is the 
first of a series of 
analyses of foreign 
securities which 
are actively traded 
in on the Américan 
markets, 
which will be pub- 
lished in THE 
ANNALIST from 
time to time. Newly listed securities 
will be examined as they come upon the 
market. Those now listed will be con- 
sidered in groups by the countries of 
their origin with comment upon the rela 
tive status and the economic position of 








security 





























the country whose issues are covered. 
This article treats some of the security 
issues of Great Britain which are ac- 
tively traded in on the local security 
markets. 

At present there are few truly British 
security issues being actively traded in 
on the domestic markets. 
Among the bonds there are two Govern- 
ment issues which are constantly in the 


security 


forefront of market attention, while 
there are four corporations whose securi- 
ties are well known to American inves- 
tors and traders. Some of the- more 
active issues of these classes are: 

British Government 5s, 1937, 
$143,587,000 outstanding. 

British Government 5%%s, 10-year 
convertible 1929, $148,379,100  out- 
standing. 

Anglo-American Oil Company, Ltd., 
5-year, 7% per cent. notes, $13,724,000 
outstanding. 

Anglo-American Oil Company, Ltd., 
£3,000,000 capital stock outstanding 

British-American Tobacco Company, 
Ltd., £20,546,070 capital stock out- 
standing. 

Imperial Tobacco Company (Gt. B. 
& I.), Ltd., £35,330,594 capital stock 
outstanding. 

“Shell” Transport and 
Company, Ltd., £26,365,144 
stock outstanding. 

In any survey of the status of foreign 
securities, however brief, it is necessary 
to consider the condition and the position 
of the country in which the capital is 
invested. In the case of Government 


Trading 
capital 


bonds, where they are direct obligations 
of the Government, of course, such con- 
sideration is fundamental. At the same 
time, any study of foreign corporate se- 
curities should, in addition to other 
things, cover prevailing economic condi- 
tions and some view of the period. imme- 
diately ahead. 

In the first place, Great Britain ap- 
pears to be in a much sounder position 
today than at any previous time since 
the war began. The present economic 
condition of England, according to ap- 
parently authentic reports currently ap- 
pearing in the press, is relatively good 
und seems to be steadily showing im 
ahead is diffi- 
cult to state with any degree of confi- 


provement. As to what is 


dence. There seem to be some contin- 
gencies in the situation that check a fore- 
east beyond a very brief period. Some 
“ranco- 
German situation is fraught with all 
sorts of depressing consequences, while 
others, apparently equally capable and 
observing, are almost unconcerned be- 
yond an indifferent interest. In addi- 
tion to the situation on the Continent, 
the outcome of which seems certain to 
make some impression on England, one 
way or another, there are troublesome 
matters which could easily develop prob- 
lems of alarming proportions on very 
short notice. Among these may be men- 
tioned the Near East situation, which is 
by no means satisfactorily settled; India, 
which is always move or less of a slum- 
bering volcano, and [reland, which inci- 
dentally seems farther advanced toward 
the desired end than at any period in a 
long time. These appear to be the chief 
external factors in England’s path and 
they must be considered in relation to 


observers hold the view that * 


‘British securities. 


A glance at England’s balance sheet 
seems to provide a more hopeful and en- 
couraging view of the situation. The 
public debt of Great Britain at the end 





of the last fiscal year stood at £7,654,- 
301,176, which was a decrease of about 
£175,000,000 from the high point in 1920, 
a'though last year’s figures Were approx- 
imately £80,000,000 greater than those 
of 1921. The total British public debt 
in dollars figured at par is approx- 
imately $37,200,000,000, as compared 
with $22,691,276,000 of the United States 
at the end of the last fiscal year. Ac- 
cording to these figures, England’s per 
capita debt amounts to about $800, while 
that of America is about $207. On the 
other hand, the amounts due Great Brit- 
ain from other Governments, however 
doubtful payment may be, should not be 
overlooked. On Sept. 30, 1922, this item 
stood at £1,503,642,016. 

One feature of the British debt situ- 
ation is that the Government will not 
be called upon to meet the greater part 
of it for several years. Approximately 
62 per cent. of the present deadweight 
debt matures after five years. About 18 
per cent. is floating, payable on demand 
or within six months; 9 per cent. com- 
prises bonds falling due inside of five 
years, and 11 per cent. is°“owed to the 
United States Government. 

Great Britain apparently has made far 
greater progress than most of the other 
foreign Governments in getting her fi- 
rances back on a sound economic basis. 
A glance at her Treasury report illus- 
trates this fact. The total revenues for 
the fast fiscal year were about 4% per 
cent. greater than the disbursements. 
Estimates for the current year, however, 
allow for some shrinkage in this ratio, 
and while it is quite probable that there 
will be a smaller difference between both 
items, it is understood that the balance 

ill continue to be favorable. 

Sterling exchange, which is usually 
very sensitive, and almost invariably 
forecasts coming events which might in- 
fluence British trade conditions, supports 
an optimistic view of the immediate fu- 
ture. In fact sterling, as figured in dol- 
lars, advanced so rapidly a few weeks 
ego that even financiers were somewhat 
bewildered. Sterling got up to within 
twenty cents of par recently, and while 
it slipped back slightly, it is still selling 
at less than 4% per cent. discount. 

In summing up the situation, there 
seems to be considerable evidence to 
show that Great Britain is manifesting 
a conscientious disposition to get her 
house in order and back to normal con- 
ditions quickly. England’s credit has 
been good and is now, and there seems 
to be nothing apparent at this time 
which should affect her standing in this 
connection. The securities already men- 
tioned may be examined now in order. 


British Government 5's of 1937 


United Kingdom of Great Britain and 
Ireland, 20-year 5% per cent. gold bonds, 
due Fek. 1, 1937. Authorized and out- 
starding: $143,587,000. 

Security—A direct obligation of the 
British Government. 

Income—Five and a half per cent. per 
annum, payable semi-annually February 
and Aug. 1 in New York, or in London 
at the fixed rate of $4.86% £ ster- 
ling. At current prices returns an aver- 
age net yield to maturity of about 
5.09 per cent. Interest payable without 
deduction for any British taxes, present 
or future. The British Government 
does not assume payment of any United 
States Federal income taxes. 

Marketability — Listed and actively 
traded in on New York Stock Exchange. 
Total transactions in 1922 amounted to 
$24,909,000. Price range in 1922: High 
105%, July 6; low 96, Jan. 3; now around 
104. 

Denominations — Coupon, $100, $500 
and $1,000. Registerable as to principal 
and interchangeable in amounts of $1,000 
or multiples thereof for fu'ly registered 
bonds. 


British Government 5%s of 1929 


United Kingdom of Great Britain and 
Ireland, 10-year 54% per cent, Convert- 


ible Gold Bonds, due Aug. 1, 1929. Out A ind also owns its own tobacco 
standing: $148,379,100. atio It is regarded as being 

Security—A ditect obligatio a allied with the American To- 
British Government. mpany. The stock is traded in 

Income—F'ive and a half per cent. p York Curb Market, where 
annum, payable semi-annually, Februar é iry shares are now quoted at 
and Aug. 1 in New York, in Ur " $20 a share. 16 per cent. per 


States gold coin without deductior 


any British taxes, present or future 


egularly paid on the ordi- 
addition to final divi- 


current prices, the average net yik irying amounts. 24 per cent. 
maturity is approximately 3.05 per t n 1922 on the ordinary shares, 

Marketability — Listed and 1 a final dividend of 8 per 
traded on New York Stock Ex r nal dividend has just been 


Total transactions in 1922 amounte umount of 9 per cent., which 

$30,442,000. Price range in 1922: High total disbursement for the 

115, Dec. 13; low 98%, Jan to 13 per cent 

around 114%. 
Denominations—Coupon $100, $50( 

$1,000 registerable as to principa 


| 


lebacco Company (of Great 


tain and Ireland), Ltd. 


Note—These securities are convertibl« t 
at the option of the holder, at 100 A” 5% per cent. cumula- 
interest into British National War 5 pe! £1), £6,000,000 authorized; 


cent. bonds, fourth series, at 100 outstanding. 
interest, sterling exchange being < ed “B” 6 per cent. non-cumu- 
puted for the purpose of convers #4) £6,000,000 authorized; 


the fixed rate of $4.30 to the pour 69 outstanding. 


Such national war bonds are pa 10 per cent. non-cumu- 

sterling at maturity Feb. 1, 1929 £1), £3,000,000 authorized; 
F ] se ‘onversion the co} ‘ s 

105. Upon such conversion tl 8 outstanding. 


entitled 


£30,000,000 authorized; 
8 outstanding. 


ing bond holder will be 


ceive £232 12s. Od., principal ame 


such national war bonds for each $1,0 
principal amount of ten-year bor lobacco Compa (of 
rendered. nd Ireland), Ltd., is 
important commercial 
Anglo-American Oil Company, Ltd ‘reat Britain and controls 
the tobacco busine of 


Five-year 7% per cent. noté 
April 1, 1925, $13,724,000 out 
Capital Stock: 

Preferred 8 per cent. accun 

{par £1), £5,000,000 a 
none outstanding. 


The company was incor 
n England to acquire a 
eading tobacco manufa 
The In 
Company is generally re~ 
r the equivalent in Eng- 


s in England. 


Ordinary (par £1), £5,000,000 nerican Tobacco Company 


ized; £3,000,000 outstanding holding a similar relative 


The Anglo-American Oil Cor : pias classes . — “ste 
Ltd., was incorporated in 1888 in Eng : ater — dl os “1 si 
land, and originally was the marketing . caus esting nae : ae 
company for the Standard Oil Compat wy srry peat = , ro 
of New Jersey in the United Kingd a ea uen Pg Ty 
Following the dissolution of the Star pices greg eel ans ws 
ard Oil, the stock of the Anglo-Amer + were ee ee ee 
ican, owned by the Standard O 922 and ee ee 

. in 1921. 


distributed to the stockholder 


latter company in 1911. The comy lransport and Trading Com- 


is virtually the Standard Oil of Great pony, Ltd. 

Britain and is the largest individua : 

tributer of petroleum in England. Ur a , ee 
. I eference 5 per cent. cumula 


1920 the company’s activities wer« 
fined largely to transporting and 
uting petroleum ard petroleum pro 
but in December of that year the 
pany obtained from the Abyssiniar 
ernment a fifty-year petroleum 
sion for the entire eastern half of tl 

province of Harrar. The 7% pe 

notes at the present time are selling ir é 


£10), £3,000,000 authorized; 
UUU outstanding. 
eference 7 per cent. cumula- 
tl £10,600,000 authorized; 
10 outstanding. 
£1). £30,000,000 authorized; 
144 outstanding. 


Transport and Trading 





the New York market on a basis to yit ( td., is a holding company, 
about 6.30 per .cent to maturity. Th g stock in a number of important 
ordinary stock is actively traded on the ‘ petroleum companies. It was 
New York Curb Market and is now se ncorporated in England in 
ing around $18 a share. The last di ake over the business of mm. 
dend on the ordinary shares was paid : & Co. and other important oil 
Jan. 15, 1923, and was equivalent “ Shell ” Company’s busi- 
23% cents a share. 15 per cent wa P t tart was the wholesale trade 


portation of petroleum prod- 
»wned a large number of tank 
40 large and more than 
Capital Stock: tank installations in all parts 
f with a capacity of approxi- 

00 tons. The “ Shell” Com- 
also interested in the produc- 
on the island of Borneo in the 


paid in 1922; 30 per cent in 1921 


British-American Tobacco Company, Ltd 


Preferred 5 per cent accumulative (pz 
£1), £4,500,000 authorized and 
standing. 

Ordinary (£1), £18,000,000 authorized 


y whe : t Indies. 
BAPE extetenting. mpany’s total assets, as listed 
The British-American Tobacco Com ance sheet as of Sept. 30, 1922, 


pany, Ltd., was incorporated in Englan: to £32,651,153. At that date 
in 1902 to acquire the export business of carried at £4,495,611. The 
the Imperial Tobacco Company, Ltd.; t actively traded in on the New 
the American Tobacco Company, Amer ¥ ck Exchange, where it is selling 
ican Cigar Company, Ogdens, Ltd; Cor , 6 a share. The shares traded 
tinental Tobacco Company and Consol! n the New York market represent two 
dated Tobacco Company. Through stock or hares of the £1 par value. 27 
ownership the company controls compa dividends was paid on the 
nies located in practically all the prin ordinary shares in 1922. An interim 
cipal countries of the world. In addition dividend of 2 shillings per ordinary share 
to factories in England and the United was paid Jan. 5, 1923, which was equiv- 
States, the British-American owns fac alent to 4 shillings on the American 


tories and depots in many parts of the shares 
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Shipping 


Continued from Page 152 


taken to put into effect aids, contained 
in the present Merchant Marine act of 
1920, which have not been enforced, in 
event the subsidy fails. The introduc- 
tion of preferential rail rates and the ex- 
tension of the coastwise laws to the 
Philippines are certain to be invoked if 
the Senate does not act on the pending 
legislation. There are other sections 
which have not been put into operation. 


Danger of a rate war between the 
Gulf lines operating to the Continent and 
the North Atlantic companies was 
thought to have been averted at a joint 
tiaffic conference held at Atlantic City 
last week. The differential on cotton 
was the outstanding question, and this 
was solved by muaing ine difference 
flexib'e, or the charge on moving cotton 
from Gulf ports to the North Atlantic 
transshipment points. The Traffic Man- 
ager of the Shipping Board predicted 
that the conference would do much to 
stabilize rates, although open rates on 


that there will be any substantial im- 
provement in rates. 

Shipbui'ding remains in the throes of 
stagnation. Bids were opened on Jan. 11 
for two new 402-foot passenger steam- 
ers for the Eastern Steamship Com- 
pany’s coastwise service. There is still 
no demand for overseas tonnage. 

Announcement has just been made by 
the International Mercantile Marine 
Company that the 20,602-ton freighter 
Minnesota, the largest deadweight car- 
rier under the American flag, is to be 
Lroken up. The steamer has been sold 


It would have cost a great deal of money 
to have put the machinery of the ship, 
into seaworthy condition, and it waé 
thought inadvisab'e on account of the 
freighter’s age. With the existing low 
rates, this would not have proved to be 
profitable. 

The strides that the German steam- 
making in the ship- 
again last 


ship companies are 
ping world were evidenced 
week when the North German Lloyd an- 
nounced it would have a weekly passen- 
ger service from New York to Bremen, 
starting in April, while the service from 
Baltimore and Philadelphia, discontinued 





American shipping continues more or | 
less to mark time pending the vote on the North Atlantic have been extended to the Merritt & Chapman Wrecking 
the subsidy. until June 1 next. There is no indication Company and will go to the scrap heap. Continued on Page 170 
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These Debentures having been sold, this advertisement appears as a matter of record only. 


$50,000,000 


(Closed Issue) 


| Anaconda Copper Mining Company 


Fifteen Year 7% Convertible Debentures 


| To be dated February 1, 1923 To mature February 1, 1938 


| 
Coupon Debentures in denominations of $1,000 and $500, registerable as to principal only. Interest payable 
February 1 and August 1. Redeemable as a whole or in part at the option of the Company 
on any interest payment date upon thirty days’ notice at 110. Principal and interest payable 
| in United States gold coin at the office of the 
GUARANTY TRUST COMPANY OF NEW YORK 
and 
THE NATIONAL CITY BANK OF NEW YORK, TRUSTEE 


lO 





The principal of the Debentures will be convertible at any time prior 

to February 1, 1933, into the common capital stock of the Anaconda 

; Copper Mining Company, as the same may from time to time be con- 

| stituted, at the following rates, besed upon the present par value of 

$50 a share, and at rates proportionate theret’ in case of any change in 

such par value; the first $10,000,0C0 princiy al amount of Debentures 

to be presented for conversion may be converted at a price of $53 a 

share; the next $10,000,000 at a price of $56 a share; the next 

$10,000,000 at a price of $59 a share; the next $10,000,000 at a price of 
$62 a share; and the last $10,000,000 at a price of $65 a share. 


Application will be made to list these Debentures on the New York Stock Exchange 


The Debentures are offered if, as, and when issued and received by us subject to authorization of the Company’s 
stockholders and to approval by counsel of all legal matters. It is anticipated that delivery of 
interim receipts will be made on or about February 1, 1923. 











Price 100 and Interest, Yielding 7 % 





Guaranty Company of New York The National City Company 


Lee, Higginson & Co. Kidder, Peabody & Co. 
Halsey, Stuart & Co., Inc. 


Hallgarten & Co. 

Spencer Trask & Co. 

W. A. Harriman & Co., Inc. 
Chas. D. Barney & Co. 
Graham, Parsons & Co. 
Ames, Emerich & Co. 
National Shawmut Bank 


of Boston 


Dillon, Read & Co. 
Brown Brothers & Co. 


E. H. Rollins & Sons Kissel, Kinnicutt & Co. 
White, Weld & Co. Hornblower & Weeks 
Hayden, Stone & Co. Kean, Taylor & Co. 
Redmond & Co. Marshall Field, Glore, Ward & Co. 
Cassatt & Co. Edward B. Smith & Co. 
Blyth, Witter & Co. J. & W. Seligman & Co. 
Old Colony Trust Company First National Bank 


Boston Boston 

Mellon National Bank, Pittsburgh The Union Trust Company of Pittsburgh 
Continental and Commercial Trust and Savings Bank, Chicago 

The Northern Trust Company, Chicage 

The Cleveland Trust Company, Cleveland 


Bank of Italy 


San Francisco 


it 


So 


First Trust & Savings Bank, Chicago 
The Union Trust Company, Cleveland 
Anglo London Paris Company 


San Francisco 








a 


Mercantile Securities Company 


San Francisco } 
i i 


siormation jis based upon official statements and statistics om 


The above 1 
correct. 


which we have relied. We de net guarantee but believe 
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A Keview of Foreign Opinions 





HE Deutsche Allge- 
meine Zeitung 
(Hamburg, Nov. 12) 

special 





publishes a 
supplement contain- 
ing a speech deliv- 
ered by Hugo Stinnes 
before a meeting of 
the Reich Economic 
Council, which ap- 
pears to have roused heated discussion 
throughout Germany. 

Roughly speaking, the speech sets 
forth at some length Stinnes’s idea of 
the necessary means for the economic 
reconstruction of Germany. The open- 
ing thesis is the imperative necessity of 
stabilizing currency. This is admitted 
throughout Germany, but opinions differ 
as to the method by which this should 
be eccomplished. Speaking for the 
Reicksverbund (Federated German In- 
dustries). Stinnes declares that thatyas- 
sociation is agreed upon the manner of 
accomplishing stabilization. 

Referring to the import and export 
situation the speaker points out the 
heavily adverse balance of trade as fol- 
lows: 

I estimate the German monthly 
deficit at 200 million gold marks, at 
the very least. Germany must not 
only produce 200 million more gold 
marks monthly, tut realize this after 
deducting the incidental costs of pro- 
duction before she can be self-support- 
ing. Only then will there be a ba'ance 
for Reparation payments. 

in Stinnes’s opinion, were the Allies to 

give their liberty to the German people 
and cease the occupation of German ter- 
ritory on condition that the people work 
more and produce more, this condition 
would be readily accepted and the people 
would soon return to their former happy 
state. The pressing need of Germany 
today is greater production and more in- 
ternational markets. The Dutch exvert, 
Vissering, is quoted by Stinnes as ,e- 
porting that German inflation spells ruin 
to the industries of neighboring coun- 
tries, as was shown by the Brabant shoe 
and leather industry. After dealing 
at scme length with export problems, the 
German industrialist goes on to say: 

What is indispensable to the life of 
Germany is that more work be done 
than now. In my opinion, for five, 
ten, even fifteen years, Germany must 
work quite two hours longer daily than 
now if she is to produce enough to 
live on and also pay something on ac- 
count of reparations. She must bar- 
ter the will to work against most- 
favored-nation treatment. Then only 
will the necessary conditions for sta- 
bilization be fulfilled. Germany can- 
not regain her rightful place in the 
world without paying out gold wages. 
This cannot, of course, be done in an- 
ticipation, but only in retrospect. 





























For two reasons stabilization cannot 
be effected at too high a rate. Intoler- 
able obligations would ensue by reason 
of paper marks bought cheap and held 
abroad, and, on the other hand, it is a 
very important fact to remember that 
workers and employes would put up no 
small fight to maintain the wage rates 
arrived at in depreciated paper. In this 
connection Stinnes says: 

In my opinion, it is not possib!e to 
explain to stay-at-home Germans that 
you can reduce nominal wages by half 
and yet leave the worker as much as 
he had before. Hence strikes and dis- 
putes will arise which will be the end 
of any stabilization plan. We must 
have courage to say to the German 
people, “ You may keep the eight-hour 
day, but for some time you must work 
two hours a day extra without payv- 
ment until such time as Germany has 
a favorable balance of payment, and 
has earned as much as she needs to 
live, and to pay interest and redemp- 
tion on the lean she needs to stabilize 
her currency and pay reparations. 

tinnes expresses the opinion that the 
reparation payment cannot be large, and 
points out that this is being increasingly 
recognized in France and Belg’um. Such 
as it is, he feels, it should not be applied 
to any other purpose save the recon- 
struction of human habitations in the 
devastated regions. There is no doubt 


but on its accumulated wealth, there 
are two cbvious measures to be taken, 
namely, restriction of luxury consump 
tion and increased production. In Ger 
many today there is no difference of 
opinion as to the desirability of in 
creased production. The point or 
which opinions differ is how thi 
best to be effected. Increased pro 
duction has come, in the mouths 
many financiers and politicians, to b 
the supposed magic form of healing 
all ills. It is likely to be dangerou 
when other considerations are n 
taken into account. 


whatever that this must go forward, and 
the speaker even goes so far as to say 
that had Germany won the war she must 
have recognized the necessity for this re- 
coistruction and: undertaken it herself, 
so that this is clearly an obligation from 
which, as vanquished nation, she cannot 
escape. 

After discussing the huge capital 
losses entailed by Germany through the 
buying up of land and real property at 
a fraction of their actual value Ly for- 
eigners, and referring to the foreign 
concerns which have come into existence The Frankfurter paper then asks what 
for the sole purpose of exploiting the tasks beset a nation which would attair 


+ 








anarchical situation of Germany, Stinnes_ to ircreased production. Stinnes’ cond 
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HIS week's cover shows the Bourse in Petrograd in the 
davs of the Czurs.  1t was built in 1804-1811 from designs 
by ihe French architect, ‘Ihomon, and is in the pseudo 
classical stvle. It is 272 feet long and 259 feet in depth 
It :« surrounded by a peristyle of forty-four Doric col 
unus and over the facade is seen a group of figures rep 
resenting Neptune and his sea monsters. ‘The Bourse 
was generally regarded as one of the most beautiful 
buildings in Petrograd and is situated on the Vasili 
Ostroff, overlooking the Neva River, near the Winter 
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turns to the stabilization plan of the 
Reparation Commission, as follows: 

I judge Germany now as though she 
were one vast industrial erterprise, 
weighed down with a burden of debt. 
Before it can get money it must be run 
on paying lines, otherwise it will crash. 
Individual sections are paying, but 
that is no good if the whole is not 
doing so. The Separatist agitation in 
the provinces would be short-lived if 
the whole Reich were run on a paying 
Lasis. Now, any bank that has lent 
too much money to a customer and 
wants its money back inquires how the 
concern is run. The Entente stands 
over against Germany in just such a 
position. If the investigation is to 
take the form of an inquiry as to what 
concition this country must be in to 
become a paying concern again, how 
easily will an understanding be 
reached. 

Corcessions would have to be made, 
and, in particular, as regards the other 
side, world markets now closed to Ger- 
many would have to be opened to her. 
Stinnes continues: 

Finally, to return to my metaphor, 
the bank would say to the concern: 
“T am now persuaded that you are in 
a position to carry on your work on a 

paying basis, and I will, therefore, 
give you credit to pay off your other 
obligations.” 

In conclusion, Stinnes declares that he 
is against all schemes of palliation or 
theories and plans of stabilization which 
do not touch the heart of the situation. 
His final phrase is as follows: 

Only when the world is persuaded 
that the German people have come to 
their senses will other people come to 
theirs. 

The .idea of increased production as 
the keystone of German reconstruction 
appears to have provoked severe criti- 
cism from many directions. The Frank- 
furter Zeitung (Nov. 25), for instance, 
premises its criticism as follows: 

It is perfectly clear that when, in a 
conimunity, there is rot a sufficient 
suppiy to cover the needs of the total 
population, as regards food, clothing 
and housing; when one part of the 
population is in dire need and another 
part lives, not on its current output, 


tion is the abolition of the eight-hou 
day. This, remarks the Zeitung, simply 
illustrates how naively he misinterpret 
the -vhole structure of capitalistic so 
ciety. The German organ then con 
tinues: 


Supposing, for a moment, that 
o-stacles were removed and all em 
ployes were ready to work for another 
two hours daily, what would be the 
result? In many cases, especially 
where the production of raw material 
was in question, the employers would 
be delighted, but in many others they 
would be hard put tu it to find work 
to give the eager workmen, unless, by 
dismissing one, more work could | 
found for another to do. In the last 
few weeks rews has come from the 
shoe and leather industry that the 
hours of work must be curtailed. Lack 
of purchasers and of business capital 
has made it impossible for the workers 
to be employed during the whole of the 
eizht hours they were anxious to work 
Another factor, equally with that of 
production, must determine the quan 
tity of the output, namely, the exist 
ence of adequate markets. 


Tr Zeitung then discusses the world 
sales crisis of 1921 with the consequent 
reduction of output in iron, steel, copper 
rubber, &c., in the great producing coun 
tries, such as England and America, and 
questions the position of Germany as re 
gards the possibility of improving mar 
kets for what she produces. 

Existing statistics give no information 
as to the present production of Germany 
but it is generally known that coal and 
agriculture are producing much less than 
before the war, while the manufacturing 
industries are producing as much, and, 
in some cases, even more than in pre 
war days. With these considerations in 
mind, the Frankfurter Zeitung states 
that the question of direction of surplus 
production seems to be of prime impor 
tance. Before all else, raw materials 
and foodstuffs, which Germany now has 
to import from abroad (such as coal 
from England and wheat from America), 
must be produced in greater quantities 
Next come such merchandise as are now 
in great demand from Germany and 


owing to insufficient means of 
ction. On the other hand, there is 
the slightest gain to be hoped for 
the increased output of luxury 
for home consumption, or of goods 
<port of which the supply is equal 
In view of these fac- 
he part played ky the question of . 
ened working hours is, at best, a 
ne In the case of agricultural 
points out the Zeitung, it plays 
art at all. The great majority of 
tural workers never think of an 
hour day during the busy seasons. 
particular branch of production 

st Important factors are lack of 
zers and of economic inducement to 


e demand. 


this connection, the Zeitung ex- 
lack of economic inducement does 
iways mean too low prices. The 
f economic inducement to intensify 
on in Germany is chiefly due to 
act that the gains made by exten- 
ultivation are too great. Even in 
technical improvements, more 
use of existing labor and coh- 
ation of forces are, generally speak- 
nore decisive than an increase in 
imber of working hours. 
Zeitung then discusses the organ- 
of the people into trades, and the 
of the present monetary deprecia- 
the number of persons engaged 
productive occupations, such as 
work and accountancy, as fol- 


uccess of a business often de- 

on clever utilization of exchange 
necessitating increasing direc- 

f business apparently to objects 
‘te from the performance of pro- 
on. Banks and public offices 
attract more labor to themselves. 
disproportion between the num- 
employed in production and non- 
iction can only be corrected by a 
rn to a stable currency. It is thus 
that stabilization of the mark 

ar from being a mere quack rem- 
as Stinnes calls it, and its valor- 
means improved results in 
proportionately to the energy 


aed, 


Erkelenz, a member of the 
tag, writing in the Berliner Tage- 
Nov. 16), offers yet further criti- 

Stinnes’s theories. In the opin- 
this critic, the abolition of the 
yur day would be signalized by 
ng economic and political disor- 
rhe eight-hour day, says Erkelenz, 
ne of the causes of the decline 
duction. A greater one is to be 
n the cost of production, which is 
g more heavily on the shoulders 
business world than ever before. 
connection, the return of war- 
i men to the labor market and the 
f a numter of middle-class peo- 
merly accustomed to living on 
mal]! incomes, which have now be- 
nadequate or have vanished alto- 
has resulted in the employment 
ons of damaged and disqualified 
with a consequent slackening 
of the speed of the whole process 
duction. This is described as fol- 
nerally speaking, the strongest 
ot work at a faster speed than the 
can keep up with. In 1913, 
work was done than now. But 
was hard for a worker or a 
F more than 40 vears of age to 
job, because of his difficulty 

eping up the required speed. 
juestion of the diversion of labor 
productive branches, owing to the 
lesome extension of banks and ex- 
agencies, is then taken up. 
E z states than one million people 
transferred from the productive to 
peculative fields of work. The 
ard of living forms another impor- 
tant factor, and in this regard Erkelenz 


[here is a close connection between 
the standard of living and the will to 


work. ‘he whole snirit of European 
vilization renders this connection in- 
dissoluble. rot, it is true, with such 


mathematica! precision that one could 
ingeniously say that a high standard 
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ef living results in high production of 
labor. But it is certain that the high 
production of prewar years was condi- 
tioned by the high standard of living 
and the high average of education. 

Industry today, asserts the writer, 
cannot be run by cheap coolie labor. 
Germany, even more than the rest of the 
world, is faced by the problem of re- 
taining her high average of education, 
lowering the standard of living and not 
lowering the standard’ of production. 
The writer does not believe that this is 
possible, and continues as follows: 

Generally speaking, the working 
classes have had to submit to a stand- 
ard of living lowered by one-third. The 
idea that the workers of today live 
better than, or even as well as, in 

re-war days, is false. All that is true 
is that the standard of living of the 
lower middle class, of the intelligent- 
sia, of brain workers, is lowered even 
more. All these, and many other cir- 
cumstances, are much more responsib!e 
for the decline of the nation’s preduc- 
tivity than the introduction of the 
eight-hour day. 

Plutus (Berlin, Nov. 23), an economic 
periodical, disagrees with the idea that 
more production is necessary. Terrible 
as the burden of reparations is, Plutus 
believes it to be yet more exaggerated 
by politicians and speakers, and this ex- 
aggeration is responsible for the mental 
demoralization of the working classes 
The iatter do not understand that, even 
without reparations, a great expenditure 
of energy is needed for the equalization 
of revenue and expenditure and to re- 
pair war damage. The eight-hour day 
is no barrier to production, since over- 
time can be arranged for on a tariff 
basis. The article then states: 

For this trade-union leaders are 
mainly responsible, and their care is 
that the whole question of overtime 
work be placed on a basis of tariff 
agreements and the eight-hour day be 
kept intact. This is not difficult to 
appreciate and employers and all 
classes, not close students of social 
democracy, should understand that the 
workers regard the eight-hour day as 
the one tangible result of the revolu- 
tion, resisting with peculiar force any 
attempt to deprive them of it. 

Ihe willing co-operation of the worker 
and the question of wages is then dis- 
cussed. Plutus comments on the singu- 
lar lack of diplomacy shown by indus- 
trial employers, and _ characterizes 
Stinnes’s speech as both tactless and im- 
politic under the circumstances. The 
workers are, naturally, suspicious when 
the employers say they must do more 
work, and this suggestion should have 
come from those they are in the habit 
of trusting, namely, their own trade- 
union leaders. 

The folly of Stinnes’s speech, remarks 
the German periodical, is to be found in 
the formula with which it approaches the 
working classes, as follows: 

We have lost the war. Therefore 
you must do more work until such time 
as the debts arising out of the war 
are paid off, both principal and inter- 
est. The inevitable answer will be: 
We will be delighted to do more 
work, but it is not we alone who lost 
the war, and not we alone should bear 
the burden. What extra work do you, 
employers, contemplate? Let us see 
what you are doing, and we shall be 
ready to do our bit. 

The failure of the German employers 
to make any real effort, politically or 
financially, to assist the situation, is 
then discussed, and it is pointed out that 
even the consortium for the raising of 
foreign loans, which they themselves 
suggested, has not been brought into ex- 
istence owing to their own refusal to 
accept it. The Reich Economic Council’s 
plan for greater activity in industrial 
concerns by means of guaranteed loans 
has been frustrated in the same way. 
The article, therefore, concludes with the 
moral that it is for the employer to show 
the way, and the workman will then 
follow. 

The Revue de Paris (Paris, Dec. 1) 
publishes an article on the reparatigns 
question by J. Decamps, which pos- 
sesses a certain intrinsic interest as rep- 
resenting a seetion of French opinion 
which, apparently, does not view with 
enthusiasm the economic ideas of the 
Poincare Government. The writer opens 


his article by pointing out that the res- 
toration of Germany is not the business 
of France, except in so far as may be 
necessary for the payment of repara- 
tions. Ruined credit makes the obtain- 
ing of loans difficult; a ruined mone- 
tary system makes internal transactions 
also difficult in Germany; but her pro- 
ducing capacity is only partially injured, 
and there are possibilities therein. 

The crisis in Germany, notes M. 
Decamps, is growing more acute. By 
the end of last October, 500 billion paper 
marks were in circulation. The Reichs- 
bank had issued 470 billion; other banks 
had 14 billion. The increase had been 
characterized by a progressive accelera- 
tion, 22 billion paper marks in July, 
50 billion in August, 79 billion in Sep- 
tember, 79 billion in October. In the 
same manner, the commercial discounts 
of the Reichsbank increased; showing 
on Sept. 30, 50 billion; Oct. 31, 101 bil- 
lion; while Treasur yBills rose from 370 
to 477 billion. 

These latter are more and more diffi- 
cult to dispose of. The signature of the 
Reich is becoming unsaleable. Mean- 
while, paper circulation now incr2ases 
by tens of billions weekly, reaching 
GUO billion on Nov. 15, though the 
Reichsbank discount rate has risen to 
8 or 10 per cent. and loans have copied 
the example. The Revue de Paris pro- 
fesses itself unable to foresee to what 
length this state of affairs will go. 

Individual cities issue emergency 
paper, as do regional banks, industrial 
concerns, &c. 

On Oct. 31, the Reichsanzeiger 
published 348 new permits for such is- 
sues. In principle, these are covered 
by a guaranty deposit. But The Frank- 
furter Gazette is quoted as saying: 

One is under the impression that 
most of the municipalities concerned 
are less desirous of remedying a short- 
age of monetary units than of procur- 
ing funds for themselves. 

Dealing with the fall of the mark, M. 
Decamps quotes the following figures: 

Since July, wholesale prices have in- 
creased tenfold; retail prices have in- 
creased twelvefold. On the exchange 
the mark is worth but one twenty-two 
hundredth of its normal value. The 
mark is wrecked, completely wrecked, 
never to rise again from the discredit 
into which it has fallen. The question 

now is: Will it suffice for Germany to 
prove monetary failure in order to es- 
cape paying her creditors? 


G ERMAN territory is not destroyed, 
X nor her industries, nor her mines, 
nor her inhabitants, nor her productive 
capacity. No amount of experts’ certifi- 
cates showing Germany’s inability to pay 
can cahnge these facts. In the opinion of 
the French writer, Germany is solvent. 
If France really wishes, she can exact 
an important fraction of what is owing 
to her. But does she wish to receive it? 
If so, it suffices to fix the sum of her 
annual exactions at a reasonable figure, 
and to find practical means of payment. 
Payment in kind is one of those prac- 
tical means. 

The writer continues as follows: 

Two ideas emerge from- the recent 
debates in the Chamber of Deputies 
and the Senate, namely, if we wish to 
receive payment we must decide to re- 
ceive what is due to us in goods or 
services, from Germany or elsewhere, 
and, on the other hand, to avoid pro- 
found disturbance of our economic life 
by these German imports our demands 
should be limited to interest and 
principal on the debts we have con- 
tracted for reconstruction. 


A country in debt to a foreign power 
cannot pay her debts except in goods 
or services. Reciprocally, a creditor 
country cannot transfer to herself what 
is owing to her without receiving goods 
or credit from abroad. This funda- 
mental truth, says M. Decamps, is at 
the bottom of the problem of German 
reparations. The question resolves it- 
self into a question of payment in kind 
or in specie. Payment in kind means 
the acceptance of diverse goods or ser- 
viees; payment in specie means reserv- 
ing on the part of the debtor for the 
benefit of the creditor the product of 
sales of goods in other countries or else 


of loans obtained from other countries. 
In the case of loans, ultimately the in- 
terest and principal of these will be 
covered by sales abroad. M. Decamps 
then continues: 

But once in possession of this prod- 
uct (i. e., specie) what shall we do 
with it? We cannot utilize it to 
satisfy our needs, or to lighten the 
burden of reconstruction, except by 
using it to purchase goods or services 
from abroad. If Germany sent to 
France dollars, sterling or florins, the 
latter country would have to trans- 
form these into francs to pay her in- 
ternal debt. Who would buy these 
units except those wishing to pur- 
chase abroad, or in debt abruad for im- 
ported merchandise or services? The 
Treasury might keep some as a re- 
serve to pay foreign debts but, even 
so, yur commercial debt abroad (the 
political debt is omitted, as there are 
other means of payment) could not 
absorb a large number of foreign 
monetary units. The debtor has two 
means of paying us, directly in goods 
or with monetary units. We have only 
one means of receiving payment, by 
the acceptance of goods or services. 

The gold mark is, in the author’s view, 
a mirage. It was never a reality ex- 
cept in the very beginning of things, 
when Germany sent nearly all her gold 
abroad to pay for the foodstuffs and 
provisioning that she needed. The 
Reichsbank has not more than one and 
a half billion gold marks in reserve. 
The French guaranty, therefore, is to be 
found only in the exporting capacity of 
Germany. 


WO factors have to be taken into con- 

sideration when viewing the situa- 
tion—on the one hand, the internal pro- 
ducing capacity; on the other, the ex- 
ternal outlets and possibilities of exten- 
sion of Germany. In connection with 
the first the writer says: 

Germany’s activity is very great. 
The traveller gets the impression of a 
country working full blast and at top 
speed. This is partly due to the in- 
tensity of its internal consumption, 
stimulated by subsidies, large ex- 
penses and the “flight from the 
mark.” Foreign trade is not progress- 
ing in the same degree. There are ob- 
stacles everywhere and, in some cases, 
these are insurmountable barriers. 

The writer then describes the protec- 
tionist spirit that arose throughout the 
world on the morrow of war, which may 
be in part attributable to fear of Ger- 
man dumping. The difference in exter- 
nal and internal currency values in Ger- 
many, caused by inflation, has somewhat 
favored the German exporter in this re- 
spect. Tariffs, however, have been 
raised on all sides. Even England has 
not been quite exempt in this regard, 
while in France tariffs have reached a 
prohibitive level. Outlets for German 
trade are thus very much narrowed 
down, or completely stopped up. In this 
connection, the writer makes the follow- 
ing comment: 

It is perhaps not understood that 
this suppression of Germany, denying 
competition to her products, comes 
above all from the fact that, not 
executing her treaty, she is spared 
from having to include in her sales 
prices the cost of such execution. In- 
stead of trying to restore equilibrium 
by raised tariffs, it would be wiser to 
insist on payments. But did the coun- 
tries raising their tariffs really care 
about German dumping? The fear of 
German competition seems a pretext 
to cover the internal development of 
protection, which was commencing in 
many countries before the war. The 
restrictions in force are of a general 
character, and they strike friends and 
enemies alike. The gradual isolation 
of the various peoples has led to an 
acute crisis in the exchange. This 
narrow policy has paralyzed the busi- 
ness of the whole world and there can 
be no recovery until it is changed. 
The excessive restrictions fetter com- 

merce just when freedom is most needed 
in order to effect the transfers caused 
by reparations payments. To this is due 
some of the difficulty of decision. The 
writer then suggests that these restric- 
tions be abandoned, by France at least, 
sufficiently to permit of payment in 
kind, always keeping the amounts thus 
exacted moderate. He feels that it is 
impossible to go further with these 
amounts than set out above, in the sec- 


ond proposition resulting from the de- 
bate in the French Parliament. But 
these amounts could be paid under cus- 
toms conditions similar to those set out 
in the Wiesbaden agreement. Other im- 
ports might be delivered, on condition 
that they were covered by deposits to 
the credit of the French Treasury. 

M. Decamps outlines the method by 
which this could be accomplished, as 
follows: 

German manufacturers would de- 
liver construction material to war- 
damaged persons. The Reich would 
then credit itself, under the heading of 
reparations, with so many gold marks, 
corresponding to the value of the 
goods delivered, and pay the manu- 
facturers in paper marks. The Reich 
would thus find its debt transferred 
from the hands of the creditor French 
State to war-damaged persons, and 
from them to German subjects. If the 
Government cannot pay this debt im- 
mediately, is it not fair and just to ask 
the manufacturers of the goods to wait 
rather than suspend deliveries to those 
injured by the war? Not only the 
Government but the whole German 
nation is our debtor. The latter is only 
to be considered when the clash of in- 
ferests paralyzes the importation or 
exportation of merchandise, which, in 
this connection, is not the case. The 
exporting capacity of Germany is not 
injured, but there are foreign barriers 
against it. Export capacity would in- 
crease were the barriers let down on 
condition that such increase be put to 
the payment of reparations. 

The question, as seen by the Revue 
de Paris, is not the material possibility 
of payment in kind, but simply the pos- 
sibility of the Reich giving covering 
value to the manufacturer. This, says 
M. Decamps, is hardly the consideration 
of the creditor, as it is a matter of in- 
ternal credit operations. The French 
Government so far has covered its obli- 
gations to persons suffering damage 
from war causes by recourse to loans. 
If the general situation in Germany does 
not permit of an appeal to the reservé 
savings of the country, how about ap- 
pealing to the manufacturers who bene- 
fit by the deliveries of goods? These 
should be willing to give credit, for 
these deliveries are a vital necessity to- 
day, and will be even more urgent to- 
morrow. 

The reason for this statement is to 
be found in the fact that the internal 
purchasing power of Germany is now 
diminishing. Owing to the flight from 
the mark great stocks of goods have been 
accumulated, and the rapid rise in prices 
ts making further purchase impossible, 
even were it needed. The crisis, points 
out M. Decamps, resembles the French 
consumers’ crisis of 1920, differing, 
however, in degree. The future of Ger- 
man industry is threatened. Germans 
must either limit their production or find 
further markets. 

France must admit, remarks the 
Revue de Paris, that the ruin of her 
debtor is not a pleasant prospect. With 
the consequent unemployment will ensue 
social and political disorders; and some 
development of payment in kind thus 
becomes a necessity for Germany, if 
catastrophe is to be averted. The sud: 
den conversion of Stinnes and man; 
other German industrials, who continue 
to offer goods to the devastated regions, 
has no other explanation. In all prob- 
ability, these industrials would rather 
give the Reich the moratorium it re 
quires than discontinue these exports. 
If the principle be agreed upon, namely, 
that the moratorium be given the Reich 
by its own industrials and not by its 
foreign creditors, the manner of appli- 
cation can easily be found. 

The Reich might underwrite gold mark 
obligations, with or without a guaranty 
of minimum rate of conversion, in pape 
money for sums equaling value of goods 
delivered, and credit this under repara- 
tions. Such credits could be easily 
mobilized, either in the banks, which are 
closely allied to the industries in Ger- 
many, or, indirectly, by the emission of 
bonds. Funds could thus be procured 
with which to carry industry’s charges. 
But, says M. Decamps, these details are 
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The Week’s Developments in the Foreign Situation 





dE course of events 
following entry into 
the Ruhr by 30,000 
French troops and 
6,000 Belgian falsi- 
fied all prophecies. 
France’s moderation 
was a model for such 

»ecasions. Germany’s 
resistance was at 
first merely verbal, but official acts fol- 
lowed shortly. Sporadic minor or indi- 
vidual disorders at this stage had no 
influence on the results and are not 
worth description. Germany protested 
to all nations that her defaults justified 
only demand for payment, that the 
Treaty of Versailles gave no territorial 
sanctions and authorized no ally to act 
individually in a manner which con- 
cerned all signatories. The protest was 
ignored by other Governments. France 
intimated that Germany might yet avail 
itself of its milder proposals, which the 
Premiers’ conference rejected, thus caus- 
ing reversion to the Versailles Treaty. 
On France’s motion the Reparation Com- 
mission extended to Jan. 31 the time for 
Germany’s payment of 500,000,000 gold 
marks, thus averting a default on the 
15th. England did not withdraw her 
troops from Cologne in the manner of 
the United States. The Reichstag over- 
whelmingly supported (283 to 12, but 
with 206 refusals to vote) Chancellor 
Cuno’s statement of the situation and 
his policy of suspending all payments un- 
der the Versailles Treaty voided by 
France’s action. There were bitterness 
and gloom throughout Germany, but 
order was maintained rather by the Ger- 
man green security police than by 
French soldiers, who were kept in the 
background. 

Thus began the economic struggle of 
France with the mines and workers in- 
dividually. The mines number 450, with 
a payroll of 750,000,000 marks daily for 
550,000 workers. Germany will not fi- 
nance the territory which France has 
seized. Owners offered to sell coal for 
80 per cent. cash payments and settle- 
ment of balances three days after deliv- 
ery of accounts. But delivery on repa- 
ration account had been suspended by 
Government orders and the motive of 
France’s action had been declared to be 
to obtain reparation payments or pro- 
ductive guarantees. France neither asked 
nor received any mandate for attaining 
other objects, but was committed to pro- 
duce results in the attainment of its 
avowed objective. No military attended 
the conference between the French In- 
spector General of Mines and the man- 
agers of mines on both sides of the 
Rhine. They were asked why they had 
changed the trade methods of long stand- 
ing. They replied that they were Ger- 
mans and must obey Government orders 
for suspension of reparation deliveries. 
Also it was impossible to produce coal 
without provision for wage payments. 
During the first few days production was 
sustained by the momentum of the sys- 
tem, the workman still working while 
their uneasiness regarding their position 
was growing. There was obvious neces- 
sity that France should make and keep 
the workers productive, since coercion 
was impracticable without industrial 
war, which always has capacity of lead- 
ing to real war. There was a hint of 
this in General Degoutte’s statement that 
France’s peaceful, technical occupation 
Rad been completed, but would be con- 
tinued and extended to any necessary ex- 
tent if Germany foreed transformation 
into armed invasion. 

Outside the occupied zone business 
proceeded as usual. This was particu- 
larly true of Stinnes’s great works at 
Bochum. Workers there said that they 
did the work and Stinnes got the profits. 
Their wages were 3,000 marks (30 cents). 
One clerk said her monthly pay was 
8,000 marks, which would buy a pair of 
shoes. Others said that their wages 
searcely bought food enough to sustain 
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life. The betterment of the workers 
condition was obvious economic strategy 
for France. Germany’s refusal to co- 
operate with France was an error of 
political strategy by proving the lack of 
will to pay reparation and proving abil- 
ity to pay by buying coal even in Eng- 
land. There was a report by The Asso- 
ciated Press of a London loan to Stinnes 
of £2,000,000, and orders for iron and 
steel products were diverted from Ger- 
many to England. Such incidents are in- 
compatible with belief that Germany is 
not dodging reparation payments, unde- 
serving of sympathy from _ honest 
debtors. 

The “Sunday of Suspicion” was 
marked by large and orderly meetings 
of protest throughout Germany. The 
Interallied Rhineland Commission al- 
lowed a half hour’s strike in the occu- 
pied territory. Ruhr coal production fell 
off 15 per cent., but shipments into un- 
occupied Germany continued. France 
was reported buying marks for wage 
payments in the Ruhr, but there were 
other reports that France proposed to 
introduce extemporized currency based 
on Ruhr resources or payable from 
requisitions on the Reichsbank, on the 
precedent set by Germany in its occupa- 
tion of Northern France. Daily marks 
are worth less to workers, as they daily 
buy less of the necessities of life. 

The interpretation of these events 
finds best expression in the fall of the 
mark to the vanishing value point of 
20,000 or more marks to the dollar in 
New York’s quotations Wednesday. The 
simplest of German workers now see 
that the fall of the mark is a fall in their 
wages. Instead of saying “ prices are 
rising,” they say “wages are falling,” 
because wages buy less when spent. 
There is a popular German fury against 
the dollar, which ought to find reflection 
in our workers’ fondness for the coin 
which buys most the world throughout. 
The rise in the dollar signifies the fall 
of German wages and betterment of the 
American workers’ conditions of living. 
It would be most encouraging if Amer- 
ican workers could see the American side 
as clearly as the Germans are seeing the 
German side. Then the American wage- 
earners would see their interest in op- 
posing the German and Russian route 
to wealth through cheap money, in end- 
less amounts, and consequent inflation 
of prices to explosion. 


TERLING and frane exchange were 

disturbed, but not alarmingly. Inter- 
pretations by the world’s money markets 
differed from those of reporters by 
cable, which reflected rather their sym- 
pathies than their responsibilities. From 
this point there are two sides to the 
cable reports. 

Wednesday’s cables brought the first 
official report of. any clash of arms 
worth mention. The French occupied 
Bochum on Tuesday, and the Communists 
made a hostile demonstration. There 
was one death in a fight between Ger- 
man factions which the German police 
were unable to control. Later 2,000 Ger- 
mans assailed a French guard posted at 
the railway station, and the soldiers, on 
orders, fired in self-protection. No sol- 
diers were killed. One German was 
killed and several were wounded. The 
occupation of Bochum completed the oc- 
cupation of the Ruhr district and took 
the French to, or even somewhat be- 
yond, the border of the unfortified zone 
under the Versailles Treaty. The occu- 
pied territory has a population of four 
millions, dependent on the payrolls of 
the completely industrialized district. 
From its 220 billion tons of coal deposits 
are derived three-quarters of Germany’s 
coal supplies. The coal syndicate, in ex- 
planation of its withdrawal from the dis- 
trict, said that France had taken power 
to determine the destination of every 
ounce of coal. Germans now see as 
clearly as Bonar Law, who objected to 
France’s grasping Germany’s jugular 


vein. How tightly France proposed 
compress the Germans’ industrial cir 
lation was not clear on Wednesday 

it took precautions to justify strangu 
lation. On motion of France and Be 
gium the Reparation Commission vot 
that Germany was in voluntary d: 
on 1923 deliveries of coal, wood and cat 
tle. Twice England previously had vote 
against its allies on similar mot 
Now England abstained, like the Unit 
States. The French General, | 
gave the Ruhr mine owner 
Wednesday to resume deliveries of 

on reparations account. They refuse 
and military occupation of the mines wa 
then forecast, with an additional! 
cent. required on account of recent 
faults. They attempted to reply, 
were silenced with the statement 
they were summoned to receive orde! 
not to argue. Workers’ representat 
said they were not interested in repa 
tions, but only in their wages, and wou 
continue work if paid. Thysser 
other big coal operators decided 
main in the Ruhr even at the risk 
arrest, which on Wednesday Y 
likely to follow confiscatior 
headquarters said they had inforn 
that 25,000 Reichswehr were oncen 
trated south of Muenster, twenty-fi 
miles north of Luenen and Dort1 
both of which were occupied by 
French. At some points the forces we 
separated by only eight or ten miles ir 
side the line where the Germans 
forbidden to maintain regular trooy 
within a neutral zone. French reserve 
were being sent up to positions bel 
the River Lippe. 
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OLITICAL events marched with equa 


speed in the mid-week. German 
dustrialists were reported as discove 
the futility of resistance to the Al 
and therefore as weakening in support 
of Chancellor Cuno. The fall of the Ger 


pre 


was | 


man Cabinet in a fortnight 
in Wednesday’s cab!es. They also ha 
much to say about a movement f 

separation of the Rhineland from ¢ 
many, upon its occupation as 

for reparations. That would be 
of Germany industrially, and } k 
politically. With the division of Ger 
many the mark would die a natural and 
becoming death. A Central News d 

patch on Wednesday quoted the 
Foreign Ministry as favoring “ 
control of the Rvhr, together 


commercial alliance with Ge 
with guarantees against anything 
anti-British sentiment. This sprir 


from Italy’s dependence on Germar 
which is procurable only under provis 

of the Versailles Treaty. Theref 
Italy is disposed to act as mediator, only 
apparently as a continental bloc against 
England, but really with intention t 
strengthen unanimity among the Ententé 
powers. Italy dislikes the increasing 
militarist character of French operations 
There is Italian industrial unrest by tl 
reduction of coal supplies, and Ital 
uneasiness is caused by the British d 
approval of the French procedure 
Wednesday’s cables quoted the French 
press as recalling that in 1870 Germar 
imprisoned French industrialists as ho 
tages, and “ German democracy must not 
complain if Thyssen and other leaders 
have to answer with their liberty, their 
property, and even with their live Our 
troops may be attacked owing to the 
policy of the German Government.” 

At that stage it seemed an open ques 
tion whether Germany or France was 
pursuing a policy of despair or disaster, 
with the answer depending upon the 
sympathy of the observer. New psy 
chology is developing. Germany has its 
old arrogance, but not its old powers 
France is as resolute as in 1914, but 
feels responsibility for restraint in ex- 
ecuting the mandate of the Allies, which 
it has as conspicuously as Germany 
lacked the confidence of any associates 
in ravishing Belgium. 


irsday’s cables reported that the 
military program had _ been 

d and the troops in the Ruhr 

2d 100,000. They hold an irregu- 
commanding all land and water 
into unoccupied Germany. This 
i them to stop shipments into Ger- 
and to turn back, for the account 
Allies, cars laden for Germany. 
ench Economic Mission began a 
of requisitioning mined coal, giv- 
exchange acknowledgments with- 
ise to pay. The State forests 
Rhine’s left bank also were ex- 
for lumber. In some cases miners 
working when French engineers 
nines until they left. In answer 
litary demand for coal the own- 

ed in a statement to the civil 

n that as Germans they must obey 
orders and laws. They were 
consider themselves under arrest. 
they were not confined, and 
proceedings were begun. Ger- 
econsidered its intention not to 
wage payments and flooded the 
with marks, with intention to 
the French new money plans. 
also undertook to compensate 
ners and miners for losses by 
ng French demands. This caused 

* reaction in Germany, especi- 

g the Socialists. They con- 

> Government for not collect- 
billions of taxes from the own- 
demanded that the coal should 

ed on a dollar basis in order 

it delay in tax payments for the 

f profiting by the mark’s progres- 
epreciation. France admits em- 
ent by Germany’s passive re- 
but regard themselves as de- 

g an economic Verdun, with a ery 
Germany will give in as the lack of 
s itself felt in Germany. On 

y, Germany rather stiffened 

and predicted guerilla warfare, 

t in West Virginia and Cripple 
here mines are worked by many 
from Rhenish Westphalia. 
cables brought the protest of 

ent of Rhenish Prussia against 
equisitions, and the severing of 
ed district from Germany by 
the customs administration 
on hand, and disorganizing 

y system by interrupting ship- 
diverting laden coal to French 
ma rk fell further to 23,800 
llar, a total depreciation of 50 
n four days. All foreign se- 
well as exchange, were de- 
but none on Germany’s scale. 
vy expects a struggle of weeks, 
1 appeals for patience until 

f pressure upon Germany has 
fairiy tried as the policy of 
Germany’s defiance of the 
ng the years since the judg- 
rendered against Germany. 
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a means of 


An index number 
wholesale price of twenty-five 


fluctuations in the average 


showing fluctuations in the average price of a group of commodities 
food commodities selected and arranged to represent a theoretical family’s food budget. 
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The Annalist Index Number shows the 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broker ne the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of g puted monthly, 
so that the record can never be brought to the date of publication. The chart records the last f 
ee ee Bank Clearings "ore" 
Saturday, Jan. 20 g The Annalist 
Central Last Week- - —— ~—Year to Date -—- . - ——Last WV Date— — 
Reserve Cities 1923 1923 922 Other Cities 1923 1922 
New York . ie $4 617.915.709 96.268 $13,788,321,519 Buffalo 844,56 $117,338, 46 
Chicago ' 660,904.514 498, 325,460 1,943,845,045 Cincinnati jaae 73,000,004 166,94 
a ree Sg ae penn 7 Ere? = Denver ‘ . 19, 814,38 17 425,849 
2 C. R. cities. .85,278 820,223 £4, 683,856,529 $15,732, 166,564 $14,116,764,028 Los Angeles . 123,744,000 O33 50%, 00) 
Incré wekkewe 12.7 10.7 ! JT,ouisville ...... 329,094,995 75,069,064 
Other Federal Reserve Cities Milwaukee . ae 36,087,163 84,987.74 
Atlanta ; $50,844,809 3, 134,012 $161,911,807 $124,484,809 St. Paul $4,410,938 85,128,339 
Boston 433,000,000 .000,000 1 216, 000.000 941,000,000 Seattle 86, 2.55, ORS 91,870,675 
Cleveland . . 112,070,759 29,548,466 251,354,915 Washington 22,198,251 7,127,529 
Kansas City, Mo 145,916, , 188,746 7 E 
Minneapolis zs 78.691.876 996 074.167 " 7,245 —— a = 
Philadelphia . 15,000,006 1,509,000,000 1,219, 000,000 
Richmond F 53,963 ,0°0 37, ’ 118,601,000 one tas 0170 « 7 ¢ 99 
San Francisco .. 166,300,000 136. 800,000 423,500,000 ir _— 9 cities $439 g ” 4,39 
< HSE ‘ 
Total, 8 cities $1,555, 786.989 $1,226,074,417 $4,520,014,186 $3,670,809,794 | 
Increase 2 26.89 23 | a ————_— 
_—: - —_ | 
Total, 10 cities $6,834, 607,212 $5, 909,940,946 $20,252, 180,750 $17, 787,573,822 Total, 19 cities $7.27 of ‘ $18,816,968,214 
Increase iiekeeanse 15.6° 13.8% | Increase ~ 


Aetual Condition Statement of the Federal Reserve Banks Jan. 17 











































Dist. 1 Dist. 2 Dist. 3 Dist. 4 Dist. 5 Dist. 6. Dist. Dist. 8 ; si Dist. 12 
ae New York I ails ade siphiz x Cleveland Richmond. Atlanta. Wo mandy St. Louis Minneatr s San Fran'co. 
Gold reserve 9: £957, €82,000 1,366,000 $291 007,000 $102 829,000 $136,256,000  $531,594,000 $109,259.00 , $258. 698, 000 
tediscounts ‘ e . 161,502,000 , 300,000 15,086,000 13,159,000 2,055,0. 0 23,420,000 :* On WO 9,068,000 
Bills on hand.. 61.17.00 912 127,000 61,216,000 69,047,000 38,621,000 28'905,000 70828 000 28" 300) Of on 68,579,000 
Due members 128,061,000 711,692,000 113,349,000 162, 164,00 61,769,000 54,979.000 284. 166,000 76,349,060 { 000 139,946,000 
Notes in circul'n. 197,663,000 952, 218.000 202,412,000 229,016,000 92. 104,000 120,1¢4,000 5, SS, 145,00 604 219,075,000 
Ratio of reserve 74.4 17.3% 76.9% 75.96; 73.9% 81.6% 81.6%; 73.7 oye 
Federal Reserve Bank Stat } t of M ber Banks 
ederal heserve ban atement tatemen O entber Banks 
Consolidated statement of the twelve Federal Reserve Banks c« mpares as follows Data for Federa} Res . neh Cities 
Nev Chicago 
RESOURCES Jan. 17, 1923 Jan. 10,1923 Jan. 18 1922 ee 
Gola and gold certificates . $296,840,000 $281,300,000 $382 460,000 Number of reporting banks 0 
Gold settlement fund—Federal Re rve Board 535,229,000 543,591,000 469,367,000 Loans sec. by U.S.Govt.oblig’n $98,51 HH MU,: 
Loans sec. by stocks and bonds 1,535,104 a 409, 345,000 
Ss, eae A All othe r loans and discounts ” 027,604 i ”) 5 122, 000 
a Total loans and discounts $661,224 +, OK 
Total gold held by banks i $832,069,000  $824,891,000 $851 827,000 U. S. prewar bonds 2" 356 6 OOK 
Gold with Federal Reserve Agents 2,195,474.C00 2,186,194,C00  1,948,657,000 U. S. Liberty bonds 418, 24¢ M) 51,465,000 
cll reden.ption fund , 49,949,000 51,873,000 98,208,000 U. S. Treasury bonds § 1K) 20,480,000 
U. S. Victory and Treas. nots $41,544 0 49,932,000 
-_—_— —_ + -—-— U. S. etfs. of indebtedne 99,536 24,448,000 
Otrer loans, stocks and sec’s nS, 841, 6 Mi) 189,843,000 
Tetal gold reserves $3,077,492,000 $3,052,958,000 $2,898,692,000 Total loans, discounts & invest 275,83 ) 1.422.653,000 
Reserves other than gold 136,645,000 124,509,600 152,811,000 Reserve bal. with F. R. Bank 651,207, ) 136,548,000 
Cash in vault.... ; ‘ 78,321, 4 Y a5 ¢ 
a ae aera Net demand de posits 4,507,574 nn 1,018,255, 
Time deposits j 925,158 wn 64, 629" 000 
_ Total reserves - - $8,214,137,000  $3,187,467,00 $3,051,503,000 | Government deposits ‘ O00 25,424 OM 
Non-reserve cash 2,178,000 92,165,000 Bills payable, &c wor $699,000 
Bills discounted—secured by 1 Govern- All other ( 2,592,000 
nent cbligations . 284, 017, 000 281, 996, 000 388 672,C00 = tesery t e Branch ns s— 
Other bills discounted ‘ 28 é 525, 150,C00 ‘aber 
Bills beught in open mark 94,944,000 | Number of reporting banks ‘ +f) 
Loans sec. by U.S.Govt. oblig'n $213,4 ) 
a ert ah tes a Loans sec. by stocks and bonds. 2,780,4S¢ ‘ _ 939,084 
Total bills on hand $714,680,000 $737,809,C00 $1 028,766,000 All other loans and discounts 4,539,732 $ wi 1,52, 22,0482 2,000 
United States bonds and m 156,878,000 175,709,000 60, 128,000 Total loans and discounts 7,533,671,00 00 2,112, 4 90,000 
United States certificates of ir tednes 255,554,000 332,467,000 166,847,000 '. S. prewar bonds 16,0 ( r ait 30), 000 
Municipal warrants 10,000 24,000 216,000 U. S. Liberty bonds M WO 11,075,000 
U. S. Treasury bonds 0 nM 30,861,000 
—— —— U. S. Victory and Treas. notes ) 2,311,000 
U. S. etfs. of indebtedness M 4 open 
60 i] 









Othe r loans, stocks and sec's 
Total loans, discounts & invest 
teserve bal. ewith F. R. Bank 
Cash in vault. : ‘ 


7,937,000 
253 424'000 

69,744,000 
1,880, 191,000 


Total earning assets $1,127,122,000 $1,246,009,000 
Bank promises .. 45,895,000 $5,521,000 
Five per cent. redemption fund against Fed- 





911,000 


















cral Reserve Pank notes 311,000 ; 
Uncollecte:! items 653 €06,288, 000 Net demand deposits 8 002,812,0M 
All other resources 14,894,000 Time deposits ........4. 1,811,019,00% t ( , 148,646,000 
Government deposits ; 141,424,000 : Wn 6,770,000 
— Bills payable, &« 141,543,001 4 : 3,764,000 
or 601 OO rt 31,699,000 
Total resources $5,138,467,000 $5,193,255,000 $4,898,090,000 All other sags ob tam aa £4,601 aay Citle if 
LIABILITIES— Jan. 3 
Capital paic in... $107,484,000 $107,465,000 20,000 Number of reporting banks 311 
BWurpiwn ...-> 218 369,000 218 369,00 18,000 Loans secured by United State Governr r 455,194,000 
Deposits vernment 9,341,000 6,193,000 Loans secured by stocks and bonds 000 455,194,000 
Member banks—reserve acc nt - 1,918,468,000 y All other loans and discounts HM) 1,331,010,000 
Cther deposits 41,642,000 | Total loans and discounts , WX) 1,827,093,000 
|} United States prewar bonds 000 103,495,000 
Inited States Liberty bonds 6, O04 171,847,000 
On y 179,000 






Inited States Treasury bonds 
Inited States Victory and Treasury n 
Inited States certificates of indebtednes OO 


epee 


$1,969,451,000 


tual circulation... 2,256,491,000 


Total deposits .... 
Federal Reserve notes in actual 














F. R. Bank notes in cireulation—net liabil-ty. 3,117,000 2 | Other loans, stocks and securities 
Deferred availability items 573,705,000 521,6 57 0K 0 : Total loans, discounts and investme : 0 2,626 931. ‘000 
sil other liabilities. 9,850,000 10,338,000 16,396,000 Reserve balance with Federal Reserve Bank 000 172.487,000 
} Cash in vault ... Reese he 1,000 87,343,000 
= Net demand deposits _ ere — 24,000 1,674,572,000 
- | Time deposits ... Me REE P 00,000 789.818,000 
Total Mabilities ......2secercscescseveeens $5,138,467,000 $5,193,255,000 $4,898,090,000 | Government ESTE 14,044,000 25,849,000 
Ratic of total reserves to deposit and Federal vi | Bills payable, &c Lee arts fo 946,000 25,590,000 
Heserve note liabilities combined.... 76.1% 73.6% 76.0% | All other ar roams 614.000 24'7R1.000 
—— 
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J'rice Ranges 


High 


73% 
14% 
w% 
(0% 
like 
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i 
1% 


106 





20% 
sy 


7 
142 





Th 


at's 
"0 


144% 
43 

Tibet 
Zim 


10% 
“h 


70% 
74% 
102% 





PS be 


Year to Date 
Low. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 


New York Stock 


Highest and lowest prices of the year are based on sales of 100 shares. 


Week Ended January 20, 1923 


Date 


8 
10 
10 

i] 
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0 
10 


It 
16 


Allied Chemical & Dye pf. 


Exchange Transactions 


Where prices are uevd for less than that amount they are marked with an asterisk (*) 


Total Sales 5,075,027 Shares 











Amount 

STOCKS Capital 
Stock Listed. 
ADPAMS EXPRESS . . . .$12,000,000 
Advance Rumely eves . 13,750,000 
Advance Rumely pf ‘ 12,500,000 
Air Reduction (sh.) ° 168,130 
Ajax Rubber (sh.) 412,000 


Alasa Gold Mines ($10) 
Alaska Juneau G. M. ($10) 
Allegheny & Western 
All-American Cables 
Alliance Realty P 2 
Allied Chemical & Dye (sh. 

















Jan 
Jan, 


Jan 
Jan 





Jan 


10 


12 
lt 
ye i) 
0 


Allis-Chalners Manufacturing 
Allis-Chalmers Manufagtuying pf 
Amalgamated Sugar Ist pf. 



































1O™\, 
tng 


FT) 


1s 14 


141 


the 
14%, 


10 
to 
au 
tity 
KT 
tik 
Hay 
10 
47 
110% 





Jan 
Jan 
Jan 
Jan. 

Jan 


Jan 
Jan 


Jan 
Jar 

Ji 

Jar 


Jan 


Jan 
Jan 

Jan 
Jan 

Jar 
Jan 
Jan 


Jan 


Jan 
Jan 


Jan 


Jan 
Jai 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 





1h 


a 


Associated Oi] 





American Agricultural Chemical 3 
American Agricultural Chemical pf 28,45 
American Bank Note ($30)... ites bie , 4,495,700 
American Bank Note pf. (850) anne wees, 4,495,650 
American Beet Bugar Company ..«+ 15,000,000 
A:nerican Beet Sugar p . 5,000,000 
American Bosch Magneto (sh.)... ASA 94,000 
American Brale Shoe & Foundry, new (sh,) 152,384 
American Brae Shoe & Foundry _pf., new 9,600,000 
American Can Company 3 41, 300 
American Can Company pf ,243,300 
American Car & Foundry owe 30,000,000 
American Car & Foundry pf. ‘ , - 80,000,000 
American Chicle (sh.) ° , 1h 38 





American Chicle pf 
American Cotton Oil Company 
American Cotton Qi] Company pf 10,1! 


20,237,100 
18,000 




















American Drug Syndicate ($10) 5,333,360 
American Exprefa .... eee . . 18,000,000 
American Hide & Leather Company 11,274,100 
__American Hide & Leather Company pf. 12,548,300 
erccan Ice ; 7,161,400 





15,000,000 
40,000,000 
($10) 2,807,000 
2,700,000 


American Ice pf 

American International 
American La F. Fire Engine 
merican La F. Fire Engine pf 








“A 
American Linseed 16,750,000 
rr 

American Linseed pf 16,450,00) 

Amer in Locomotive 25,000,300 

America Locomotive pf 25,000,000 

Ainerican Malt & Grain, stamped (sh.) oeces 

American Metal Company (sh.)« 536,000 

Arr an Metal Company pf 5,000,000 

\ rican Radiator ($25) 

merican Radiator pf 

American Rolling Mill pf., w. i 

An Safety Razor ($25) 12, 
Shipbuilding 14,679,500 





669,245 
60,098,000 
50,000,000 
11,000,000 


American Shipping & Commerce (sh.) 
Aineiican Smelting & Refining Company 
American Smelting & Refining Company pf 


American Snuff pf 
American Steel Foundries (33 1-3) 
American Steel Foundries pf 
( 
( 





T Ref ning on pany 45,000,000 














Amer Refining ompany pf i $5,000,000 
A me i tra Tobacco 14,447,400 
America ra Tobacco pf 1,063,500 
American Telegraph & Cable 

American Telephone & Telegraph Company 

American Tobacco Company 

American Tobacco, Class B 

Arme can Tobacco Company pf new 

American Water Works & Electric 

American Water Works & Electric Ist pf 

American Water Works & Electric partic. pf 


American W1! 





lesale pf 


en Company 











American Wo 

Al n Woolen Company pf 4),000, 000 
Ar an Writing Paper pf 12,500,000 
American Zinc Lead & S. ($25) 4.828.000 
American Zine, Lead & 8. pf. ($25) 2,414,000 
Anaconda Copper Mining Company ($50) 150,000, 100 
Ann Arhor : 8,250,000 
Ann Arbor pf 4,000, 00F 
Art Metal Censtruction ($1!) 3,205, 700 
Assets Realization ($10) 1,994,000 
Associated Dry Goods 14,1058, 100 
Associated Dry Geods Isat pf 183,760,100 


6,760,100 


Associated Dry Goods 2d pf 
49,000,00) 















































~ 40,000,000 — 








Atchison, Tokepa & Aania Fe....,.. OTR Cy ALOT 
Atchison, Topesa & Santa Fe pf 124, 19,50) 


30,00.0,000 


Atlanta, Hirmingham & Atlantic 
P 67,486,200 


Atlantic Coast Line 


Atiantic Fruit (sh.) $26,708 
Atlantic Fruit collateral trust certificates 2th, 0G 
Atlantic, Gulf & West Indies 8. S ’ 14,964,400 
Atlantic, Guif & Weat Indies 8. 8. pf 14.979, 500 


5, 000, 000 
20,000, 00 
8,200, 700 
000,00) 


Atlantic tefining 
Atlantic Refining pf 
Atias Powder 

Atlas Powder pf 


Atlas Tac (sh.) 95,000 
Austin, N. & Co. (sh.) 150,004 
Austin, N. & Co. pf 5,500,000 





Auto Sales ($50) 
10 Sales pf. ($50) 

tSALUYWIN LOCOMOTIVE 

taldwin Locomotive pf 


















I 
I 
Baltimore & Ohio 14 oom 
Baltimore & Ohio pf 60.0.0.0 
Bangor & Aroostook pf 4,480,000 
Barnet Leather (sh,) 10, OM 
Barnet Leather pf 1,800,000 
Barnsdall Corporation, Class A ($25) 15.000,.00.) 
Barnsdal!l Corporation, Class B ($25) 8,714,206 
Batopilas Mining ($20) 8,931.58 
Rayuk Brothers (sh.) 63, 887 
yuk Brothers Ist pf i) OOK 
Creek tailroad «$50) 6.000 GOD 
wech Nut Packing 5,000,000 
ech Nut Packing pf., B 1,119 0 
Rethlehem el 14, 862,0 
Bethlehem eel, Class B, trust certificates 67 608 500 


Bethlehem Steel 7% pf 
Bethichem Steel 8% pf 
Rethlehem Steel pf new 
Booth Fisheries (sh.) 
Booth Fisheries Ist pf 
British Empire Steel 
British Empire Steel Ist pf 
British Empire Steel 2d pf 


4,978 tity 
7,639,200 
22,527,300 
494,100 





Brooklyn Edison SOU 

Brooklyn Rapid Transit ISTO 8 

Brooklyn Rapid Transit certificates of deposit 26,144,000 
P 18.000) OF 


Brooklyn Union Gas 





Brown Shoe 8,400, UU 











Brewn ve pf 5,125,000 
runs T. & R. AR. Sec 7.000.000 
Buffalo & Susquehanna 2,997,501 
Huffale & Susquehanna pf 3,943, 100 
Huffalo, Rochester & Pittsburgh 10,500,000 


6,000,000) 
80,144 


Huffale, Rochester & Pittsburgh pf 
urns Brothers, Class A (sh.) 
Burns Brothers, Class B (sh.) 
Burns Brothers prior pf 











Burns Brothers pf 2 288 00) 
Bush Terminal Buildings pf 6,410,400 
Butterick Company 144,667,200 


3,000,000 


Butte Copper & Zine ($5) 
10) 2,901,970 


Butte & Superior 




















0,000, GT 














°O 307.400 
10,000,000 
640,000 

240,970 




















CADDO CENTRAL O. @& R. (sh 150,000 
California Packing (sh.) geseue 471,«00 
California Petroleum 
California Petroleum pf 
Callahan Zinc & Lead 





Calumet & Arizona (§10) 
Canadian Pacific sese iy 
Canada Southern ..... 000,000 
Carson Hill Geld Mining ($1> 200,000 
Case (J, 1.) Plow (s 
Case (J. I.) Threshing Machine ‘ 3,000,000 
Case (J. I.) Threshing Machine 7% pf 13,000,000 
Central Leather 89,689,300, 
Central Leather pf 33,207,100. 
Central of New Jersey ; 27,436, 800 
Cerro de Pasco Copper (sh.) - 912,572 
Certain-Teed a voguete Ist pf 3,540,000 
Certain-Teed Products (sh.) sa : 82,000, 











os 


Certain-Teed Products 2d pf 2,675,000 
Chandler Motor (sh.) 280,000 
62,793,700, 


Chesapeake & Ohio ... . 
Chesapeake & Ohio pf. aa 12,53 




















3.100 
4,100 


600 


4.400 
100 


LU 


S00 
400 


4 


SOO 
200 


4.000 


900 
200) 
"OO 


14 0 


HO 


», 400 


211,000 


‘000 
moO 
NOM) 


soo 
Mw) 
600 
200 
sco 


44,200 


DOO 


20,200 


70 
10 


1.800 


100 


“100 


oo 


7.600 
3.900 


500 


100 





600 


10,700 


300 


7.600 
S (00 
1,700 
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—— Year! Price Ranges.——— a, Amount ‘mal Last 4 ek rangac 
1921 . This Year to Date. KS _ Capital Date ; Transactions 
High Low. a late Low. Date. Stock Listed. ___ Paid = nod ite ‘ . 
Jan 5 2% Jan. 4 Chicago & Alton ‘ eb dsccone ; “aaa 
Jan 5 % Jan. 12 Chicago & Alton pf anee6eeese oe: Jar 16 2 a 4 
2 Jan. 20 Jan. 16 2 & LWastern Illinois, new.......... e Raa, 
4 Jar ; Jan. 17 Liastern Illinois pf., new.... 22,051,100 a t ‘ M 
4% Jan 4 Jan. 18 Bt WeSteth. ccccccaes Veawdne + 45,246,900 Feb. 1 } me ‘ 
4 Jan 2 Jan. 18 2 eres 44,137,400 July 15, "1 : “i r 2 
~ Jar Jan. 15 lilwaukee & St. Paul o UBF, All 300 Sep 17 t 4 
i Jan 2 Jan. 13 Milwaukee & St. Paul pf y 3e 1 rn salt ie 4 
81 Jan 2 Jan. 10 & eee eeercese 15, °2 re eit .s . 
17 Jan 5 z0 & pf 1 2 , oa ma + 
88% Jan. 1% 10 Chicago Pr 25. "22 ae s 
3s 4 Jan + 15 Chic R. Ll. & I o Hi * 7% 
9 Jan 2 18 Chic t. I. & I 7% pf 30, °22 Re) - 
Jan 2 10 Chic R. 1. & P. 6% pf 0, “2 ‘ 
q lan 1% 9 Chic », St. Paul, Minn. & O 21 9 6 71 
Chicago, St. Piul, Minn. & O. pf » 22 4 ” 
7S aa oe Se 2 Chile Copper ($25) teteeeees 8% : 
cas 3 18 Chino Copper ($5) ae ae Ss ) "20 LY} . 
. =¢ Tan. ri 6 ( “level and, C., C. @ St. L , ; Ja ( =~ “ 
, i C. & St. Louis ‘pf. Sss-veacee 10,000,000 Jan 0 
~ Pittsburgh ($50) 237.7750 Dec 1, "22 6 aore 
& Pittsburgh special ($50) 17,893,400 Dec. 1 2 
Jan 2 Peabody & Co. ; 18,000,000 Feb. 1, ‘21 6S P 
‘ 10: aa 17 eabody & Co. pf 8, 482,000 Jar 1. 2 , 
$1 Jan 3 (sh.) 445,751 Jar > $ , 
4% Jan. 10 pf 10,000,000 Jar 2, 2 4 4 
* % Jar ri Fuel & Iron $4.235,500 May 2h 2 
Fuel & Iron pf 2,000,000 Nov. 25 2 7 
42 Jar 10 & Southern 31,000,000 1 0, *29 10% . 
8 Jar 8 Colorado & Southern ist pf 8,500,000 1 22 8 
Jan. 1 Colorado & Southern 2d pf 8,500, OFM Dec, 30, '22 
52 OR 4 Columbia Ges & tric 50,000,000 — Nov, 1 22 ” 
25% 2% 12 cx aphophone (sh.). 1 Ja 1 21 2%, 
x1 ) ( aphophone pf jtewne 10 262 Sid) Ap 1 I 
2 Ce Solvents, Class A (sh.) 40,000 Jar ee 4 $ 
3 ( Solvents, Class H (sh,) 40,000 28 2 | 
NY ‘ ( : h.) 130,854 Jat ( 
* - Cc 108,904 Oct 1 20 
61 33 Cc ) 144,642 Apr (5 
so s Is Cc $,000 000 I 82 
12 % ( tor ; ve 190,44 Jan. 2 
+. . ‘ ctric Light & P. Balt 14,610,200 Ja 2 5 
HY 7 2 J I 120 Jan 2 Cc Gas 124,768,300 Ie 9 
ee « Ja tif Jan 2 ; Gas (new) oe 
S44 - a Coal, Maryland 40 00 On 
12% 9 aie) Xtile (sh.) -. 1 117 Jan. 1 =i 
34% 45% zt Co oe . Rey Fee. ‘wo Ju 1% 
. ‘ when issued (sh.) 360,000 #e t ‘ 
R2i% 100% 0 4,015,000 Ja ee I . 
% 8% 65 2 c. ($25) 10,000,000 Jar ~ 
10% 12% (sh.) 7 2 
99% 1a Gn: . , 126 
112 12 Co. pf Jar 2 
H% : 1,097,175 N ; ‘ 
a 6, 998/000 Ly 1033 + ‘ 
- 2,600 June 20 
‘ 000 000 Ay ( ‘1 
ee f 25.0 0.000 D> 34 ot 
<6 Sugar ($10) 10,000,000 Ju 24 m 
, f 7,398,000 Ja 2 101 " 
i4 500,000 12% 
40 J 550.000.9000 Ap N% ’ 
Jan —a17 Ril Nov ¢ 2 
; Jan. 17 88,625 Jan. 27 - I 
7 7 Jan. 10 ’ De 1 9 73 1% 
lif ) 103 Jan 11 Dec 9) "29 14 1 
127 2 122% Jan. 11 estern ($50) j MI 1 ( 
OD36 17 106% Jan 8 Jar 100% 4 7 
° ° Int y. *48 
75 59 Di 701 
98% 98% , Dy et 
21% 10% fit, Ja 4 #1 Jan. 19 Ja 0 ‘11 I 
20 18 : 20 
4% 2% 12,000,000 2% 
7% 3% : 4 re if 41% 16 pf 10,000,000 434 ra 
it ar 1061 17 % 101 , rT 
lea : S R64 Jan ) S4 ; 16 . 64 . —s Th 
37 25 i8 Jan. 45 is 15 7 0.000 j 4 8 i on 
91 S4 SL 3,000,000 I ” 78 
it 70 99% Jan Mm Jan. 3 2,011,856 Jan v1 14 
105% *102% *105% , 3,16 Jar 2 Ox re 
E i 40% 8 Jar 4 Jan. 17 Jan 9 -- y 
25% 16 14% 20% Jan 17% Jan 17 Sep. 1 ane 
40% 36 3 5 Jan ( 23 Jan 8 Lec 1 2 : 
9% 4 7 Jan 4 6% Jan 8 ’ rr 
40 Jan, 15 26 ©6 Jan 5 11,084,000 Feb 2 254 
81 4 Jar 2 88% Jan. 11 16,890,000 Jan , 1} 
100% 118 Jan 117 Jan 2 13,650,000 Jan 9 17 
15% 1 Jar i i€% Jan. 18 117,481,900 ye 
22: 17 Jar t 15 Jan. 17 4 7:904.000 Ap 1 bey ) 
154 2 Jan 9 11% Jan. 11 16,000,000 fie 
*54 P . 2,000,000 Dee 54 
s Jan 0 65 Jan 4 246,496 Oct 1 9 2O%, ( 
41% % Jan 5 9% Jan 3 1,500,000 = rT) 
ee . . 2 Ar ve 
82% jan. 2 19 Jan. 2 N4 
97 f Jan. ili 16 Nu 1 4 0 
133 Jan 15 2 6,000,000 Jar 9 A 
413% r Ja } 10 12,000,000 Mien f Pitty 1 
ae cs Jan. 18 9 Jar 108 ( 
ee i Jan 2 17 32 7 RI 0 
9” 12% Jan. 11 9 ( 500,000 Nov. 1 e on ‘on 
101 Is Jan { 16 pf 1,063.40 Nov 1 1G 
S+ 11¢ lan ) 5 Body, Ohio, pf 10,000,000 Jan a7 4 000 
19% Jan 13 2 Rubbe sh.) y Oct 15 OO 
20% Jan 10 pe Texas (sh.) Nov. 28 ) 20% 1% i 
59% 69% Jar 13 Jan 5 GENERAL AME RICAN TANK CAR CO. (sh.) Jan 1 2 ‘ 6S mn 
i Jan 2 Jan 4 Ge ral American Tank Car Co. pf ‘ Jan r 00 " 
i { Ja 2 Jan. 17 . 19,828,300 ih ) ri) 
11 si Jan 2 Jan. 16 7,416,000 Dec , 7x. 1 co 
87 Jan 9 Jan 5 415,734 Dec. 30 78 , 
+. 108 Jan s Jan 8 138.578 De 0 10S 
70% 4 % Jan. 19 Jan. 4 18,104,000 Nov 22 87 + 2 ” 
100 } 104 Jan 0 Jan +) 5,0.0,000 Dec 1. "2 104 
95% 89% 106 94 10 jan, 9 104% Jan | 4.260.000 Jan 10 
143% 109% 190 136 185% Jan 5 179 Jan. 10 175,625,000 Jan. 1 ISI 2 OX) 
=e mp 2 10% 12 Jar 2 11% Jan 3 18. OO Jan, 1h. ’2 11% ) 
16% 9% 15% Sly 15% Jar 4 15% Jan. 17 y 4,452 Dec, 20, °2 14% 0 
75 € S86 i Sf Jan 6 83% Jan, 20 Genera Motors Corp, pf 16, 183,400 Nov P “84% + 4 Oo 
85 69 100 00 Jat 17 1% Jan. 11 Genera] Motors 7% deb 26,981,600 Nov .. xXOSY + 2 OO 
73% 60 S6 &5 Jan. 17 83% Jan. General Motors 6% del 60,794,800 Nov KRY, + 1% co 
, 45% is Jan. 18 48 Jan. 18 Gillilard Oil pf 3,236,600 May 1 1 is ES 00 
45% 154% Jan. 19 41 Jan. 3 Giniwhbet Isros. (sh,) 71,428 j1 47 4 43 (0 
102 o8¥% Jan. 12 06% Jan 2 Gimbel Bros. pf. 12,000 ,000 Nov 1 ) TVA CO 
18% 4 10 Jan. 18 Glidden ~(sh.) 10 10 1 00 
* 8% 4 4% Jan. 2 Goldwyr tures (sh.) “Va rat %, x“ 
265% 44%, 19 34 Jan. 4 Goodiich (B. F.) (sh.) 601. 1(0 Feb. 1 6 ts 600 
62% 91 20 84 Jan 3 Goodrich (B. F.) Co. pf 38,412,000 Jan. 2 5 § 5 + 1 200) 
15 35 12 24 Jan. 2 Granby Consolidated May 1 # tH 4 
9% 19% 11 12 Jan. 16 loavis (sh.) : Mar 1 ( ” > 100 
60 V5, D 71% Jan. 17 thern pf < = F 249.478, 250 Aus 1. *2 73% 1} 00 
2% 45% 10 30 Jan 18 orthern ctfs. for ore prop. (sh.) 1,500,000 Dec, 21 $ 5K, 14 wD 
60 es . : * & Western 2,300,000 Mar. 21 60 
18% 34% 22 27% Jan 3 24 Jan. 1 wwanea 48, TRIM Nov. 22 ( i 24 15 CO 
3 145, O% 10% Jar " Jan 5 f no Sugar (sh.) 5.000 Jul 1 2 10 1 00 
os 77 00 Jai 1 99 Jan 5 Guantanamo Sugar pf 1,500,000 Jan 2 10014 
19 > 14% Jan. 19 12% Jan. 12 zu'f, Mobite & Northern. 9,087,300 14% 1' 10 
47 16 48 Jan. 15 44% Jan. % Gulf, Mobile & Northern pf 9.431 100 $5 00 
tia 4% 44%, 84% Jan. 19 78 Jan. 10 Gulf States Steel. 11.212.15 Apr 1, "1% 82 + 1 00 
S : 101 90 101 Jan. 1 it = Jan. 11 Culf States Steel Ist pf 2,000, oo Jan. 2, '2 ae 
« + yn 8% % 2 Jan. 12 1% Jan. 2 HALIRSHAW ELECTRIC (sh.) P 1 i 1% % 600 
no = ++ : . vine Hack« ack Water pf. ($25). . 1 2 , a 
ald un 108 B04 , Jan. 15 831% Jan 4 Hartman Corp ; 12,000,000 Dec. 1, '22 + 1% co 
ot | pat : véxe Ravana Wiectric Railway, Light & Power. 15,000,000 Aug. 15 22 , on 
= 13 27% 15 “0% Jan 9 1S% Jan s Hendce Piaputestering wean er 10,000,000 ‘ on 
i170 170 eee Hele (Geo Ww We) 6,000,009 Jan. 3, 
oe 2 : Hocking Valle os 11,000,000 Dec i, 
o 49% 10% Jan. 2 ij Semiehe Mates... 25,116,000 Dec. 26 14 om 
, al 40% 7 gan 7 io Houston Oi! 25 000.000 os. a 
i 1? 25 Jan 10 Hudson otor Car (sh.) 1,200,000 Jan 2, s T . 
aon _ “i das ‘ 10 Hupp Motor Car ($10) 5,192, 100 Nov, 1. °22 2 , “ey 
ad “ Jan J 10 livdraulic Steel (sh.) i, BGT Dec, 31, °20 * ” 
7S . ai an. 10 a4 Jan. 10 Hydraulic Steel pf ay hy 998/900 Mer. 31, ‘21 2% 
= af 1g Jan. 2 110 Jan, 1, ILLINOIS CENTRAL ........, "109,004,900 Dec. 1, ‘22 nce 
» * . . liinois Centrat Leased Lines 10,000,000 Jan. 1, ‘2 - ar 
diag ‘a ? Jan 4 114 Jan 15 lilinois Ce ntral oe Sanaa Ga . 10, 721,800 Jan 1, ‘2 - oop 
nae 6%, ti he 1 tt 1 os Jan 3 Indiahoma Refining ($25).................... 230,000 July 1 21 { LU 
30° 80 ? ‘@ Jan. 12 6% Jan 6 Indian Refining ($10).... ea ee? 7,830,450 Dec, 15, '20 Mi) 
*90° errr Indian Refining pf.. eEwoaia ee hucaae 2,296,400 Dec. 154, “21 % 
’ °404 Ingersoll Rand ‘ “e 21,800,000 Oct. 21 ” 
ont Ss x Ingersoll! Rand pf..... ee Jan 2, “2s 
- 6 4 : 12 1k Inspiration Consolidated G copper MME. nose Oct. 25, °20 $ 1% boleld 
on 12: a 4 17 Interboro Consolidated (sh.) oa ‘ i R60 
sie 391 a3, 0 4 Interbora Consolidated C peperation ‘pf. Apr i, “2S o. 00 
1 32% 17% 2 16 Interboro Rapid Transit.................... ' 1% 1.70€ 
> a 1186 one Ja 10 4 International Agricultural .......... ; : 
i 21 BRR a Je 18 . International Agricultural pf.. Apr + 1% 00 
“ $0! sn Ji 15 2 International Cement (sh.). Dec rh, ne 
> om teu 3 . 3 4 International Combustion Engine ering. : Oct Av t % ane 
nite im BR oon ~ ~~ ; 2 International Great Northern Railway, “ +s : 1? 
a 90 19 O51 - oan 17 International Harvester (new)..,... - Jan -~ % ploy 
1 ~ lk =, 105% 116% Jan 4 3 International Harvester pf, (new) Dee 1X : «w 
La F. ol 27% 8% 10% Jan 3% Jan. 12 International Mercantile Marine............ s8, 522.100 in + 1% edd 
GT, a6 7% 41% $7 Tan ) 39% Jan. 17 International Mercantile Hiarine PES 726,300 Ave ; —2 1.000 
17 11% 19%, 11% a Jan ’ 14 Jan. 2 International Nickel ($85)............. baaees rt "834,609 Mar 50 % rm 
85 60 844 oO Ti% Jan. 1 9% Jan 2 international Nickel gg pe dacdwexaretuats 8,912,600 Nov 1 -— & an 
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This 
Date 
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Jan 


Jan 

Jan 

Jan 
Jan 
Jan 
Jar 


Jan 


Jan 


Jan 
Jan 
Jan 


Jan 
Jan 


Jan 
Jar 
Jan 
Jan 
Jan 
Jan 


Jan 


Jan 


Ja 


Jan 





Jan 








x - 


ae | 








“ International Paper Company 
international Paper Company pf 
1} International Vaper pf stamped 
I ae | ut It 
7 Ir wible ¢ h 
li le Le ral 
11 ly Product (sh.) 
Iron Products pf 
{sland Cree Coal «(sh.) 
2 Is:and Oi) & Trans. ($10) 
li JEWEL TEA 
lt Jewel Tea pf 
17 Jones Brotiers Tea 
% Jones & Laughlin Steel pf 
KANSAS CITY, FT. SOOTT &€ MEMPHIS pf 
] Kansas City Southern 
1 Kansas City Southern pf 
2 Kansas & Gulf ($10) 
x hayser (Julius) & Co. (sh.) 
j! Kayser (Julius) & Co. pf. (sh. 
Ss Keily-Springfield Tire ($25) 
2 Kelly-Springfield Tire 8% pf 
Kelly-Springfigld Tire 6% pf 
10 Kelsey Wheel 
Keisey Wheel pf 
IN Kennecott Copper (sh.) 
K:iokuk & Des Moines 
Kvokuk & Des Moines pf 
7 Keystone Tire & Rubber ($10) 
i Kresge (S, 8S.) Company 
Kresge (S. 8S.) Company pf 
Kress (8. H.) Company 
Kress (S, H.) Company pf 
wu LACLEDE GAS COMPANY 
11 Lake Erie & Western 
11 Lake Erie & Western pf 
1G La Rubber & Tire (sh.) 
10 Lehigh Valley ($50) 
) L ret Myers 
) ‘tt & Myers, Class B 
nh Liggett & Myers pf 
Lima Locomotive pf 
Wi Lima Locomotive, new (sh.) 
17 Loew's, Incorporated (sh.) 
Loft, Incorporated (sh.) 
; Loose-Wiles Biscuit 
2 Loose-Wiles Biscuit Ist pf 
L, Wiles Biscuit 2d pf 
s La lard (P.) Company 
4 Lorillard (P.) Company pf 
1s Louisville & Nasiiville 
McINTYR® PORCUPINE MINES (sh.) 
2 M Trucks 
Ma rrucks Ist pf 
M k Trucks 2d pf 
Mackay Companies 
It Mactay Companies pf 
Macy (R. H.) & Co. (sh.) 
Macy (R. H.) & Co. pf 
8 Magma Copper (sh.) 
17 M inson (H. R.) Company. (sh.) 
Mallinson (H. R.) Company pf 
lunat Sugar 
M ati Sugar pf 
2 Manhattan kiectric Supply (sh.) 
‘ sthattan Klevated, guaranteed 
! hattan Eivevated trust certificate 
lt Manhattan Flevatec script ctfs 
Manhattan Beach 
20 M hattan Shirt ($25) 
Manhattan Shirt Ist pi 
1 Market Street Railway 
10 Mar. et reet Railway prior pf 
1) Market Street Railway pt 
19 Marcet Street Railway 2d pf 
( M ind Oll (sh.) 
2 Marlin Rockwell (sh.) 
7 Martin-Varry (sh.) 
2 Muthies A ($09) 
tH Ma Lor Clas aN 
2 Max bB (sh.) 
8 M res, new 
1 Mia tores pf 
wv Metr (sh.) 
2 Mext 
M t leum pf 
12 Mexicar oard (sh.) 
7 Mexica ~oard voting trust ctfs. (sh.) 
11 Miami ¢ ($5) 
4 Michigan Central 
18 Middle States Ojl ($10) 
16 Midvale Steel & Oranance ($40) 
® Minneapolis & St. Louis (new) . 
‘ Minneapolis, St. Paul & Sault Ste. Marie 
’ Minneapolis, St. Paul & Sault Ste. Marie pf 
Minneapolis, St. Paul & Ste. Marie | 
1Z Missouri, Kansas & Texas 
Missouri, Kansas & Texas pf 
it Missouri, Kansas & Texas, w. ji 
» Missouri, Kansas & Texas pf., w. i 
17 Missouri, Kansas & Texas, full paid 
5 Missour Kansas & Texas pf., fuil paid 
1s Missouri Pacific 
9 Missouri Vacific pf 
Mubile & Birmingham pf 
17 Moon Motor Car (sh.) 
8 Montana Power 
9 Montana lower pf 
17 Montgomery Ward & Co. (sh.) ; 
2 Mother Lode Coalition (sii.) 
10 Morris & Essex ($560) 
; Mullins Body (sh.) 
6 Mullins Body &% pf 
: NASH MOTORS COMPANY (sh.) 
Nash Motors pi 
2 Nash Motors pf \ 
Nashville, Chattanooga & St. Louis 
” National Acme Company ($50) 
‘ National Biscuit Company ($25) 
1 National Biscuit Company pr 
17 National Cloak & Suit 
2 National Cloak & Suit pf 
10 National Conduit & Cable (sh.) 
t Nitional Enameling & Stamping Company 
~~) National Enameling & Stamping Company pf 
6 National Lead Company 
2 Nutional Lead Company pf 
4 National Rallways of Mexico Ist pf 
17 Natio Railways of Mexico 2d pf 
11 Nevada Consolidated Copper ($5) 
Newport News & Hampton Ry., Gas & El. pf 
16 New Orleans, Texas & Mexico ; 
2 New York Air Brake (sh.) 
mT) New York Air Brake Class A (ah.)... 
10 New York Central & Hudson River 
19 New York, Chicago & St. Louis,,,..... 
it New York, Chicago & St, Louis Ist pf. 
rt New York, Chicago & St. Louis 2d pf.. 
if Ne York Dock,,... iseenke 660000800 
) New York Dock pf, ° 
| N York & Harlem ($50) : 
York & Harlem pf. ($50).. 
2 York, Lackawanna & Western 
5 v Yor New Haven & Hartford 
7 York, Ontario & Western 
New York S‘ipbullding (sh.) 
New York State Rallways 
New York State Railways pf.. 
Niagara Falls Power prt 
13 Norfolk Southern 
10 Norfolk & Western 
3 Norfolk & Western pf 
16 North American ($50) 
17 North American pf. ($50) 
North American rights A 
s North American rights B 
Northern Central ($0) 
17 Northern Pacific 
10 Nova Scotia Steel & Coal 
o Nutnally Company (sh.) ° 
2 OHLO BODY & BLOWER (sh.) 
15 Ohio Fuel Supply ($25)....... 
ti Ontario Silver Mining 
2 O'lahoma P. & R. (new) ($5) 
o Orpheum Cirouit ° on 
1h Orpheum Circuit pf, 
i] Otis Flevator eece ‘ easeeces 
. Otla Elevator pf.. eens JoRseeeueses 
4 "ly Bteek (@).)... . nena wamedace 
: ‘Mis Stee) "pf... ace ° eravccsesedatas 
2 Owens Bottle ($25) oneequee esecace 
Owens Bottle pf... b6sencnanne 
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New York Stock Exchange Transactions 


Amount 
Capital 


Stock Listed 














































20,000 089 
}, 400 





25,700 310 


1 thy OOD 


+, 00,000 
16,000,660 
0 0.600 


T2000 


80,14 0 
21,000,090 
14,717, 44 


106,225 
dS O81 
1 ONG 1 
1,444,700 


8.137 “O) 


10,000 Or o 


2,610,000 


2,795,811 
» 600,000 
1 4.600 





5 RRA) 
18,225, 700 


2.60004 
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10,700,000 
11,820,000 
11,840. 060 

150 QUO 
0 501,0.0 





17 
1 (60,780 

650 000 
7,086 200 
4488 200 
2.009.009 
4,246,700 
1 


1 06.700 
100 OF0 











50.000 COO 
350,00) 
10,..00,C00 


( 
200,000 
3.0 0 .¢ 
10,600 000 
ae 000 
GO 926 
4816 
55, 153,206 
3,150,000 
5.809, 200 





4,08 
1. 600,000 





52,000 O10 


700 OO 


39,849 

45, $42, SOK 
12,000.00) 
142,941 
261,C00 
1s O 
IS.728 600 
23,903,190 
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Cent riod 
1 Q 
2 1 Q 
aly ” Q 
2 7 Q 
i? 1% 
2 1 
Ta " ~? am Q 
2:4 1 Q 
2 @ 
: Gg 
1% 2 
—— ea 
15 Q 
Ti Q 
au Hk 
22 3H SA 
y 4 1% 2 
22 1 2 
25 1% Q 
22) Me 
Ox j ° 
22 A ‘2 
87 MAc Q 
y 4 Q 
2 3 Q 
ry 1% Q 
22 1% Q 
21 WO 
22 2h Q 
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l Q 
$1 
1% Q 
2 1% 
~~ * 
2 1% Q 
2 1% Q 
2 $1 Q 
2 1% 
22 0 Q 
1% Q 
1% Q 
{ Q 
2 Q 
. Q 
Oe Q 
OK Q 
4 SA 
30c Q 
Wie 








63 500,400 
13,409 000 


524,105 
bis db 
S2 8.9 500 
11, S80C 100 
900.000 
154,215 
40), 6). eh 
0.781 6.0 
4,245,800 





2H Own 
15,000,000 
liw Ow 


1.400.000 








25,000, 000 
51,163 000 
24,804, 500 
12,600,000 
4,180,000 
250,000 
15,591,800 
10,000, C0) 
20.6. 5j 
24,367,600 
28,831,000 


», LO 





124,713,700 














9,997,285 
1,500,000 
14,500 000 
200,000 
100,000 





208,140,500 


14,000,000 
5,000,000 
11,000,000 
7,000,000 
10,000,000 
8,438,650 
1.361.350 
10,000,000 


157,117,900 
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58,113,900 


200,000 
19,997,700 
3,632,500 


15,453,000 
16 000,000 


.127, 827.300 
9% 


00,000 
20,083, 800 
18,963,300 





27,079,550 
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160.000 








13 4 
U 2 SA 
2 Q 
% Q 
23 1% Q 
22 rc 
23 , SA 
‘1 $1 
22 2 Q 
22 1% Q 
22 SA 
20 
23 Q 
Q 
Q 
Q 
22 Q 
22 Q 
4 Q 
13 . 
— 2 
1% Q 
1% Q 
Sic pa 
1% Q 
2% SA 
1% Q 
1% Q 
2% ° 
2% SA 
$2.50 SA 
$2.50 SA 
1% Q 
1% 
) 
He 
1% 
1% Q 
1% Q 
% 
t2% Q 
1 Q 
14 Q 
Tin Q 
4 $2 SA 








, "1% 
21 2ic 
*22 We 

















107,908 


"20 62%4c ° 
"23 81.12% Q 
"19 Wc . 











Mw 
11,900 
200 
ooo 





15,900 


SND 
1,400 





S00 
25,100 
HO 
1,00 
17,100 


000 
1oco 
100 
1,000 
1,300 
~ 1,900 
300 
00 
100 
100 

t8. 100 
200 
800 
4.500 
4.900 
HCO 
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WME, GMT .<.<<.cescecds cee - — 


Pacific Coast Ist pf...... Sede wmneeeduses 
*acific Coast 2d pf 


Pacifie Deve lopment (sh,). ence vitcseeacedsoud 
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New York, Monday, January <4, F 








* New York Stock Exchange Transactions—Continued 





































































































































































































































. rincushhclaccithestlaisily Amount —- Last Dividend 
e oe © I'?ice Ranges.—— ’ ods “ani ransacti — _ 
1921 —" ” This Year to Date STOCKS PO 5 Date Per re Transactions — ‘i 
High. Low High. Low High. Date Low. Date - — _ ent. _ rox I Last. Change. Sales 
= 83% Jan. 2 78% Jan. 17 Pacific Gas & Electric.. sae -++ 34,004,100 Jan. 15, "25 13 Q ; ae = 
| —_ 11% Jan. 1 11% Jan. 15 Pacific Mail ($5)......+0++eeeeeee eee -« 1,499,970 Dee. 15, °20 $1 4 4 melanin 
$k% Jar 4 45 Jan. 16 Pagific Olt (ai.) occ cccsccecasove ae : 3,500,000 Jan. 20, °23 $1.50 SA ‘ 4 ; 100 
conabis Pacific Telephone & Telegré aph. séutbeasdcen Eee ‘ ERP 1 20.300 
tia Pacific Telcphone & Telegraph pf......++-+- 57,000,000 Jan. 15, °23 Lu 
14 is 10% Jan. & Packard Mctor Car Company (§$10)........-- 23,770,200 erat bes tt, re we 
o4 19 93 Jan. 3 Packard Motor Car Company pf.........+.- - 4 BOM Dec. 15, 13 ry r < 179,00 
Ny 2 S4 Jan s Pan-Anverican P. & R. ($50) - ae hatin 2 Jan. 20 . ‘ + 1 107000 
Si% 2 7S Jan. Ww Pan-American, Class B ($50).. Jan. 20, 2 P “a 2 07,000 
i) ri 4 Jan. 16 Penhandie P. & R. (sh.) . “2 sg 
tis 12 GS Jan. 12 Penhindl P. & R. pf Jan. 2 ; ‘ ; 
145% 2 12 Jan. 18 Parish & Bingham (sh.) Oct. 2 $1 : ee 
stewie Penney (J. C.) pf, Dec. 20, 1% 2 , 
18 ~ 12 Jan. 18 Pernsylvania Edison pf. (sh.) Jan 2, 2 a — — ee kee 
4 40% Jan. 6 Pernsylvania Railroad ($50) Nov m) i iw 
6 2% Jan 2 Penn. Seetcard Steel (sh.). * 1S 100 
<x 2 20 Jan. 16 People’s Gas, Chicago.. 5 Jan. 17, '23 1% ; 1 . ' aa 
4 Jan. 17 Peoria & Eastern ° seem hacnenes 10, 0. 0, 000 . ; z 4,000 
’ 6 : Jan. 11 Pere Marauette SAAC ... 45,046,000 “ie ete me 
2 72% Jan. 2 Pere Merquette prior pf... simemcdawe 12,420,000 iM +r 12.300 
65% Jan. 16 Pers Marquette pf ; 11,20 ,400 1% 2 yi 
fidence Letribone-Mulliken ice pbk ease 800 » GO) 
a aiaithe de . ettibone-Mulliken Ist pf.. catecenemes sath 761,600 1% ) 
44% Jan 6 41% Jan. 2 Vhitadelphia Company -($50)............5...0. 42,943.00 Tk Q : es 
4 Jan 9 43 Jan 2 Vhiladviphia Co. 6% pf EPR EES Pet re ere 552.350 $1.50 SA 1 ” "ae 
738% Jal 6 76 Jan. 11 Lhillips-Jones (8h.) ..... ai caad ananente ies 85.0 1 “ 
m Jan, 16 Mi Jan, 16 Chillips-Jones pf sep ji ase ape hamcatew ae acess 2,380,000 1% Q : 100 
n2% Jan. 12 47% Jan. 2 Vhillips Petroleum (str.).. a Gane aes ¥ Bret aD U (x ( TH 20 
15% Jan, 9 13 Jan. 2 Jierce-Arrow Motor (sh.) Pee ey Se gnome 9h0,000 $1.25 1 frasy 9 
35% Jan 9 31% Jan 8 Pierce-Ayrow Motor BF. inde bende soLeddeaes 10,000.00 2 2 2 HK) 
4% Jan s + Jan a Bowe CH EER cc ce cp scceeess rrr 2.350 
3% Jan. Ii 3%, Jan, 20 Pierce (il pf sane TS PM ET Ae ee i4 634, on >] 4 1,600 
1 Ja 5 4 Jan. 17 an ee Seer $1 14.86 
(O% Jar 3 HT Jan. 16 Vittsiurgh Coal of Peonsylvyania..... 1% 1 1.000 
oY, Jan 4 9 Jan. 11 Pittshurch Coal of Pennsylvania pf........... 1% 
per : i 5 Pitisburech, Cincinnati, Chicago & st. Louls.. ’ i 
im) )6Jan 3 Jan. 3 littslurgh, Fort Wayne & Chicago ++ 10,714,300 1% 
a. Jar 17 Jan. 17 Fitisburgh, For’ Wayne & Chicago pf........ 4,000,060 1% ( 4144 Go 
Jan. 11 Mttshureh Steel pf...... pared ngee . 10,506 000 % ( 11M 
Jan. 1i Pittsburgh & West Virginia......--.eeeeeeenes 30,509,000 eae i ( 3 200 
Jan. 18 Pitisburgh & West Virginia pf.........---eee 1,100,000 Nov. 2%, ‘22 1% 2 : 
Jan % Pend Creek Coal tr. ctfs. ($10)...... oe . 2,129,200 Jan. 1, ‘23 size  Q rl , 8 SAO 
Jan. Port) ltican-American Tobacco Company aers 6,277,800 : ~ 
Jan. 6 Postum Cereal (sh.) 5c kan ee wlnmulones RPeakaas 200,000 Nov. 1, ‘22 $1.25 ) ‘ 2 10,1 
Jan. 3 Pestum Cereal pf ; ad er 6,500 000 Nov 1, °22 2 2 } ‘ 2) 
Jan. 20 Pressed Steel Car Company civenetnissewua 12,500,000 June &, ’21 2 ‘ 2 St 
Jan. 20 Pressed Steel Car Company pf Nov. 2% 2 1% s uM 
Jan. 16 Producers & finers ($50) ie ea aera tl ‘ 5, +s 441MM 
Jan. 12 Producers & Refiners pf. ($50) Sree. -. 2,961,9% Nov oa “ae s 4 1 20 
Jan Z Public Service Corporation, New Jersey....... 30,000,000 Dec. 30, 1 2 1¢ 
Jan 6 Punlic Service Corporation, New Jersey, pf... 18,414.50 Dec. 20 - ¢ , 1.000 
Jan. 17 Puliman Compan: : . er 120,000 0 0 Nov. 15, °22 2 2 2 & S.200 
Jan. 18 Punta Alegre Sugar ($50)........ m4 Apr. 15, ‘21 $1.2 6 ae 6,800 
Jan. 17 Pure Oi Company (825) Dec i, *22 ot Q 2 ‘ SOK 
Jan. 20 Pure Oil pi ere Jan 1, °25 4 Q 100 
Jan. 16 RAIL, 8S’ EL SPRING COMVANY.. 0.000 Dec y - 1 soe 
Rail. Steel Spring Company pf?. ; .... 13,500,000 Dee. 1% 
= a me. Bee;., & C. atest Clibi..scse rer TT 8,000,(00 Jan. A 7 
1s Rand Mines (sh ) cee 110 Feb. $2.06 2 1} WO 
11 Ray Con. Copper ($1) ere otaseeee ee Dec. 2 i $400 
17 Reading (#50) —_ Kecehen ne pesoaandes 70000000 Nov $1 + 14 ot 
1 Readinz st pf. (50) Wf a ... 28 000,00 Dec. a J ; + 1.000 
5 Reading 2d pf. ($50).......... ssascccccecs See Jan 0 y 
11 Remington Typewriter ..... ers .... 16,600,000 ; —_ + % 
18 Remirgton Typewriter Ist pf Se Ee 4,600,000 Dec. 15, le J ’ 
3 Remington Typewriter 2d pf... .......ssccccees 6,267,200 Api « 2 . 
Remington Typewriter Ist pf., Series S... .. 1,217,000 ID « 15, nig 
biawinre Reusselaer & Saratoga.. PP TEP rrTee, Jan 1, ‘2% 4 +4 
2 Replogle Steel (sh.).. C0 cbeereaeeoens 250,000 eave 27% He 8,0 
9 Republic Irou & Steel C cmpany coeseccee 20,000,060 Feb. i, “Si 1 9 1% Iti, 4 
6 Republic lion & Steel pf ‘ eee 25,000,000 Jan 1, °22 % 12% + 3 
13 teynclds Spring ‘sh.) as er 73,500 P 21% + 1% 23 
é Reynolds Tobacco, Class A ( be emedes same 10,000,000 Jan. 1, °23 TM ‘ 
10 Keynolds Tcbacco, Class B ($25)............ 70,000,000 Jan 1 Ti 2 “ 
“= 19 Revinolds Tobacco pf.... . ‘ << Sea wal 20,000,000 Jan 1 1% 
; 9 Jan. 5 Hobt. Reis & Co. (sh.)............. eee 100,000 & 1734 
as be 10% Jan 17 Robt. Reis & Co. 1st pf. ‘ Jan t, “Si 1% S1% 4 
69% 40% Jan S Royal Ivutch New York (sh. ) Aug 1, "22 $2.00 
ma o¢ Jan. 18 lutland pf $< A o = 
10% Jan. 2Z ST. JOSEVH AD ($10) Dec. 20, '22 #0 ) 1 ~~ = . 
19% Jan. 12 St. Louis-Sai NN eee a scpwuisinin 432 ews eels t 1% ‘ oo 
Jan. I! St. Louis-San Francisco pf r yO 
Jan. 12 St. louis Southwestern eh a 1040 
Jan 2 St. Louis Southwestern pf Dex 2 4 1% 4 
Jan 17 St. Cecilia Sugar (sh.).. 5 Nov 2h ‘ , mM 
pt Jan $ Savage Arms POTerTeTITTrr ry Try : 239, 300 Sep 1! ard ib 
oi Jan 2 PORNO BE BAGO s o.0:< onc0-4 bie sés0k0d0e04e-0 38,019,400 ae My, i 
ey Jan. 18 Rratnaeh Alt TANG WE oo 6:0 o00060000000000 wees 23,894,100 14 i ‘ ae Con 
S% Jan. 17 ee ES eee ee re 105,000,000 1 2 : 
104 mPa Sears, Liocbuck & Co. pf..,..... covcesececces 8,000,000 25 1% + 3 ") 
= Jan. 15 a a er ite ‘ in 1K 
% Jan. 4 Shattuck Arizona Copper ($10). Chee ewan es 1 i 
49 Jan. 17 Shel!) ‘Trans. é  ‘Prading TS eee —— . 
Jan. 9 Shell Union Oil (sh.). 233,015 ‘ yes Mx 
=m ae Jan 2 Shell Union Oil pf........ 20,000,000 13 t 
25°R 1tily Jan s Sinclair Consolidated Oi! (sh.)........ rreree . : 1 
“* Jan ; Sinclair Consolidated Oil pf............ eee 19,999,500 - G 
- Jan 2 Skelly Ci : coccsceccccccccccs 30,800,400 ‘ 4 
ab as Jan ; Sloss-Sheffield Steel & Iron......-..... ... 10,000,000 Feb. 10, 41 0) 
a ist Jan. 13 Sloss-Sheffield Steel & Iron pf sient we 6,700,000 Jan. %, 1% , Aheg: om 
iu 26 Jan. 13 South l’‘orto Rico Sugar................ ...-. 11,205,600 Apt “y ' 
10.3 Jan. 10 South orto Ric> Sugar pf . Are re 5,000.000 Jan, Xt oe 155, 0K 
01 Jan. 9 Scuthern Pacific . i ee Re - 344,380,900 Jan 
ae ~— 6 ‘s6- 64 «eseceess  s%. seeaiens Scuthern lLacifie trust receipts........ eseee 605,200 sae ; 1 10 
2475 174% Jan. 5 Southern Railway Sa CO : — eg 17 30K 
OU 42 Jan S Southern Railway pf ‘ 2 Peer ‘ —e 60,00€ 000 ij y ‘ , rs 
Southern Railway, Mobile & Ohio stk. tr. rects 5 cy 200 1 
Spalding (A. G.) & Brothers Ist pf ee 4,757,000 1 1 6,4 
Spicer Manufacturing (sh.)........... ‘ ° 313,750 Si) ; 
Spicer Manufacturing pf hres 3.000.000 2 
Standard Milling . EE Ie Pia ae «+. 11,857,300 Z 
Standard Milling pf . re 6,458,600 1 2 6,4 
Standard Oil of ¢ california ($25). aha 102,057,975 $1 1 , ou 
Standard Oil of New Jersey 7 wt tia . > On 
Standard Dil, New Jersey, pf ‘ es { Le 15, °22 1% P 1 ry 
Steel & Tube pf waeee Sapte mae eas 16, thy 400 Jan 1 24 ‘ 4 
Sterling Froducts (sh.)........ asees « 502,735 Nov 1. ‘22 7 ? 9 
Sterling Products rights. re Per rere ai re 
Stern Lrus 8% pf anes 4 3,811,200 Dec 1 22 2 4 43 TT 
Stewart Warner Speedometer tsh.)...... 475,000 Nov. 15, °22 $ 1 ” ‘ 
Stremberg Carburetor (sh).. bk veers 74.926 Jan - ee Bt iy ) 
Studebaker Company ° . “a . 75,000,000 Dec 1, °22 4 a2 
Studebaker Company pf.. 45 Dec 1. *22 % S Pg x 
Submarine Boat (sh.). Feb. 7, ‘21 70 s t 43 ae 
Superior O sb.) “ : 451,708 Dec. 20 0 A) : On 
Superior Steel Aug 1, ‘21 
Superior Steel Ist pf.. Rens comes Nov. 15, °2 a = . 
Sweets Company of America ($10). _oe— 
TENNESSEE C. & C. etfs........ May 13, ‘IS $ 11 a Pe 
Texas Company ($25). Sig ie gtd ew Diguderatocn Dec. 30, "22 my , rr 04 
Texas Gulf Sulphur ($10). Dec. 15, ‘22 $2 glk $14 “ 
Texas & Pacific ‘¥ aideaba PU o ‘ ) 
Pacific Coal & Oil ($10 Jan. 2, '2 a be 
Texas Pacific Land Trust.......... oy > 
Third Avenue ‘ ‘ Jan 1, "16 14% , 1 
Tide Water Oil Cibaschbeneiyweusamess Dec. 30, "21 4 out “0 
Timken Roller Bearing (sh.)....... Rivekese "2. 0,000 Dec. 20, "22 TK a 7 “s & ROO 
Tobucco Products, Class A. id Six oti eaten 500 Nov. 15, °22 1% Pe, 12 NK 
Tobeccw Products ... RE ys nee renee 45,021,400 Aug. 1h, ‘22 1 
ine Tobacco Preducts pf. nas pase asec Jan 1, '24 1% . "44 ~“ 
Toledo, St. Louis & Western eRe Se 10,000,000 “rg ta +. FO 
Toledc, St. Louis & Western pf SE ee 10.0°0.000 oan rt r : on 40 
Transccrtivental Gil (ah.}............. ka 2,000 000 sale | ? 6 
‘ Tramaue G WHAM CR-9 6 <cccsiecgecescccces 100,000 , wc : a a * "a Pr 
5% 31% 62% % Jan. 19 Twin City Rapid Trangit........ Paget 22,000,000 ~ . 7 
76 74% 80 P Twin City Rapid Transit pf........... ...ee. 3,090,000 Cs See i 
160% 121% 145% im. s UNDERWOOD TYPEWRITER ........... ~. 9,000,000 a 
107% = 101% 118 es Underwood Typewriter pf.... ccthececcase aneeee ve : . 
i. int a8 . : 4 Jan. 16 Union Bag & Paper... b ON eee EOLe 000,000 % . 
BM ae 4 Jan. 3 4% Jan. 4  Uniey Oil (sh.) fissceatnaaies .+ 1,880,4]7 61% y 7.@00 
mrt 4% =) ish% Jar 4 % Jan. 12 Unicon Pacifi necaaeaten inbeawe 2,201,600 ~~ - 1360 
74 2 $ % 2 Iinion Pacific pf Preeh: adh iietewariane 99, 443.400 on ° yi 
107 8 3% i7 Unjon Pank Car... é : p “k wees 18,000,000 12 ah 4 
M4 c % 2 Unign Fank Car pf ackiad Arar Sica aibatae 12,000,Cc00 ; “) 
aa % 3 United Alloy Steel (sh)... iesauaykecie. En 15 ; 
a . Unites} Cigar Stores Ae ep ES a ad ee 7,396,500 116 
Ht Ss United Cigar Stores pf 27 ONO : % " 
as 10 United j-rug bene j fi. GOL a 
47 4 United Prug Ist pf. ($50).............. 2S 16,321.30 : = iecdennes 
» MIME TEPOWOOD yc csrccscsqisecesccesscsceets TRIED : 
pe 7 Untied Dyewood pf Stade sd Cod eeesaeoes er 4,500,000 ’ 1 1.600 
_ * 17 6 Be eer rr er ree . . 100,000,009 ' + a 7 
ie 3 United Railways Investment Company........ 20,400,000 ae 48 * . am 1 30K 
“ 17 United Railways Investment Pampany pf..... 15,000,000 Jan. 10, ‘07 
62% 4 United Paperboard aaee'se .. 10,105,000 sees 4 . % 2% 15, 20 
19 16 Unite} Ketail Stores DMs ccccssaks cence : 632,411 Lec. it . —- % 6,20 
ys 57% 2 United States Cast Iron Pipe & ‘foundry....... 12,000,000 Dec. 1, ‘ % GOW 
& . . " United States Cast Iron Plpe & Foundry Le 12.006 000 Dec aw a" 7 
- ny 11 United Atater Express........, . 10,000.000 Nov, 21), ‘ . t - % 
- 18 United States Food Products,,....... eee 80,044, 80Q Oct. 18, ‘2 1 20 1% 130 
74% 16 United States Hoffman Machinery Pi ctcone ti, B40) ree s : ‘ 63% — 3% at, 4m) 
my 20 United States Industrial Alcohol.............. 23,999,900 Sep Se ON : aly 
2 United States [Industrial Alcohe) pf. Pinte a 6,000,000 Jan == cones —~ 
Continued on Page 167 
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tock Exchange Bond Trading 


Week Ended January 20 
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as follows: Amount ends % 1 stock on Dee, 5, 1922. 54% in script warrants on Jan. 2, 1922 ‘ af California paid 100% in stock om 
American Bank Notes moun i Kind. American Bank Note paid 10% in cammon stock Manhattan Shirt paid 20% in common stock De | Sta Ml of N , 
Zz Buffalo & Susquehanna .., “B10 ae on Dec, 20, 1022, : adse — ' ae j ; i! ef New York paid 400% in common 
. , extra artment Store 20% in ck en Dec stoe we Ww, 122, 
eel noe on ig “cig ¢ idledatetph Soke He Extra Aes Be Radiator paid 50% in common steck on 20, b: . oe sgh , paid 25% in commen stock 
“ ' ’ ’ 3 > . é 7 paid 2 > s ™ 
Eastman Kodak ,. * She Extra American Steel Foundrie *s paid 18% 1 Nash Motors paid three shares of preferred A ee 
Electric Storage ‘Buttery... |’ 50e Extra stock on Dec. 30, 1! mn common stock and four shares of common stock for each California) patd 80% in stock op Dee 
Ingersoll Rand Lpaapeeheease ~ Extra | All American Cables maid 20% 1 share of common stock on Dec. 28, 1922 0, 1 : 
in Gut cao $10 Extra o- tae. 929. P 20% in common stock National Biscuit paid 75% in common stock on | | Cz i 30% 
Hi mn Motor Car .... on Extra | Atlantic 2 tints aid ¢ in c Dec, 50, 1922. De oe ee commen stock om 
Onn Extra ; Pp 900% in cammon stock en | Packard Motor Car pald 100% in common stock | WI E Oil ps 2 
1922, on Dec, 16, 1922, ii “De eesiCe | Delt Sith, i commen shock op 
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ransact 




















100 Lake Tor Boat Ist pf 
100 Libby, McN « L 
2) Libby. McN & L, new 


Ine, Cl D 
Class A 
Corp 
etfs 


140 Lupton Pub 
1,100 Lacey Mfs 
600 Marlin Firearms 
3500 Mercer Motors v t 
11 Oe esate Motors 

300 Mesaba Iron 
™ Mins River 

100 Mitchell Motor 





Powe Cc 


5.000 Nat Supply ¢ Yo, Del 
(4) National Leather 
200 New Fiction Put new 
275 N Y Tel 6% pf 
2.000 Oselda Corp 
100 Patten Tye . 
200 Perfection Tire & Rub 
800 Peerless Truck & M 
0 Philip Morris 
uw Phoenix Hosiery pf. 
4.700 Phoenix Hosiery, © i 


2,100 Pyrene Mfg 
100 PubSerC« 
“0 Prima Radio 

12,200 Radio Co 

13.00 Radio Co pf 

» 00 Republic Rubber 

1,100 Repetti Candy 

1,400 Keo Motors 
200 Saguenay TP & - 
000 Schulte Stores 

1,000 Standard 





Motors 


27.660 Southern Coal 
9,100 Stutz Motor Car 

10 Swift & Co 

200 Swift International 
2.200 Technical Prod 

190 Technicolor, wi! 





200 Tenn Elec Power ( 
1,400 Timken DetAxie, new, w 
1,200 Tobacco Prod Fay 

135 Todd Shipyards 

18.2200 Triangle Film 
10.730 U 8 Light & Heat 
10.00 & Light & Heat pf 
1.000 United Shoe Machinery 
v0 Tinited Shoe Mach pf 
4,700 United Prof Shar, new 
3,800 United Retail f ‘andy 


1100 UnRetGandyFd sh.w | 
WOU & Distrib Carr 
ime Utah-Idahe Spear 
2,400 Wayne Coral 
a) Western Knitting 





1,000 West End Chemical 
800 Willys ist pf 
io Willys Ist pf efs of dep 10 
100 Wm Davies, A 7) 
ioe inther Mat, Ine, Cl A 10 


Af fale & T Mfg new, wi 8 
4) Younsstowl Bheet & T. Thu 
25 Youngstn Sheet & T pf.ifoe 








STANDARD OL &t BSIDIARIE 


4,500 Anglo-American oil In% 
1,860 Atlantle Lobos 7 
. 1) Ruekeye Pipe L ex div. it 
10 Borne-Scrymser, new 108 
170 Contine ntal OF 6 160 

yO) Orescent Pip: Line 44% 
70 Cumberland Pipe Line. 8 
180 Eureka Pipe Line lh 
575 Galena Signal Ol) mM 
160 Humble Ol ..,, BS] 
sO IlNinois Pipe Line , 17 
1.255 Imp O11 (Can) coupan,.112 
110 Indiana Pipe Line Vie 
18,500 International Pet 21% 
715 Magrotia Prt . 168 
120N ¥ Transit in4 
1,100 Nationa! Transit 27% 


10 Northern Pipe L ine... ‘1 
1,300 Ohio Oil, new, w Seege 
200 Fenn Mex Fuel .. oe 


2,200 Prairie Pipe Line ila 
315 Prairie Ol] & Gas 233 
30 Solar Ref 1h 


28S W Penn Pipe Line, at 
420 South Penn Oi! 74 


WEEK ENDED JAN. 2%, 192% 
Trading by Days 
Industr s Minit 
oa 19, 70 475,00 
7 410 GS230 
Se 241070 wT 45 
os 2 Ws 1,023,211 
5306 258,020 sm) 09 
7.520 1, Mi ce 
11.2085 (1 I Sto $,550,21 $4,145," 
INDUSTRIALS 
Sales li A 
i ut) Aeme Coa is 63 
18,400 Acme Packing 28 

YO Aluminum c 22% 2 A 

40 Am-Hawailan 5 ®> 17" 6 
2.700 Amaigan sted Leather in% 17 
1.700 Amalgamated ! sth pf. 61% s% 

ox) Am Writing Pap 2% 2% 
woo Arnold Constablk voting 

trust fs, w ' 0 
1.500 Armour ‘o det i¢ std 
pf st, w ow Ts 
“i torden (0 1! 115% 
10 Borden Co pf cm 0% 
1,500 Brit-An I ipo . Ke 

200 Ltrit-Am Tob, r it i” 

wm) Brit Int Corp \ nt 24 

0 Urier Hill Steel 19% 15% 
1.000 Brooklyn Oly R R 7% Ss 

1 coe ituddy Buds, lr 1 1% 

100 C'pbell Soup 7% pf, w 1. 10% ia 
goo Car Light & I ver A i% 
2,¢00 Centra reresa > t 1% % 

100 Ceatral Tere Sux pf 22 =% 

10 Celluloid Co pf om io 
sou Century Ril M “ eyig LO 
1, a Ce ntrifugal cast [ro 
Vip wi 1% 0 
15,000 Chicago Nippt Ys 
5,200 Chicago Nipple Bb i Ys 
100 Cleveland Motor Mg O% 
10 Colorado Powe! 22 +4 
800 Cox 5 Cash Stores 1 % 

100 Cuben-Dominican Sug “ & 

200 Curtiss Aero ) 

100 Curtiss Aero pf Zi 4 

100 Port Motor Car iy 6 
7,9 Dublier Cond & adic % ) 

45,000 Durant Moto s4 
14,000 Durante Motor of Ind 25% 
100 Federal rel 7 
75> ved Lt & Tr 4) 

4) kerd Motor of Can we 
44,106 Fleischman Co, wit 5 

400 Film Insp M 
1.00 Gardner Motors 
1795 Gillette Safety Razor , 

Too 1) We Griffith Class A 33% 
+00 Gomtyear T & R. pr pf. 83% * 
1,600 Goodyear Tire & Rub 11%% : 

, MM) ordyear T & R pf s0% 
1.200 Gt Weatern Sugar, pf 107% 104% 

: TOO wit West Sug, new wi. » in% 
11.500 Glen Alden Coal 70% rs” 

100 M A Hanna is pf, w i.102 102 
yop Wheel Co 45K =) 

400 Heyden Chemical 24 2 
i" 200 Hudson & Manhat R KR. It ) 

200 Hud & Man R KR pt ‘ +8 

4) Hudson Co pf i564 
: wx) Ind Fibre ace ed 4 

100 Imp Tob Gt Brit & I 17 17 
1,600 Internatior al Shoe 6s 4 

¥) Internatior al Shoe pf 117 116 
”) Intercontinen tal Rubber 65 ) 
‘00 Lehigh Pow =e Co 18% 

100 Lehigh Val Coal Sales 
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Sales 
19 South Pipe Lin 
1.700 Stand Ol] of Kan B,w 1. 
92,480 Stand Oil of Indiana 
7,00 Stand Ol of Ky, new 
25.000 Stand Oi N Y,new,w 1 
105 Stand Oil Net 
11.700 Vacuum Ol], new, W i 
MISCELLANEOUS 
3,000 Allied Ol 
3,000 Amal Royal 


a) Arkansas Nat Gas 
,000 Boston & Wyoming 
nh) Carib Byndicate 


900 Cardina! Petroleum 


$40 Citles Service 
2,000 Citles Bervice pf... 
100 Citles Bervice pf, B 
2,806 Cities Service, bkrs ahs 
900 Columbia Pete 
10 Columbia Byndicate 
100 Cosden, old , - 
40,100 Creole Syndic ate 
100 Duquesne O1! Corp 
{3,000 Engineers Pe troleum 
300 Equity Pet Corp pf 
74,000 Federal Ot} 
4,605 Fensiand Oi! 
5.00 Gilliland O}} 
44.600 Glen Rock Ot) 


4,609 Granada Oil 





6,400 Guif Ol) of I’ W. tress 
1,000 Harria Con Pete Corp 
21,700 Hudson Ol! 
102,00 Keystone Ranger 
2,200 Kirby Petroleum 
3,700 Latin-Am ol a 
1.000 Lance Creck Royal 


1,800 Livingston 
1,500 Lowry Ol! 
5.960 Lyons Petroleum 


Petroleum 


13.9000 Mammoth Oil, Class A 
14,200 Maracaibo Oi) oes 
7.100 Mariand Ot! of Mexico. 
700 Margay Ol . 
8.400 Merritt Oil Corp 
hes Mexican Eagle Oil 
48,600 Mexico Oil 
18,000 Midwest Texas .. 
7,000 Mutual Vot Tr etfs 
5,4€0 Mountain Products 
7,000 Mutual Oil ° 
0) N w England Fuel Oil 
20) New York Oil Co 
16,500 Nob'e Oil & Gas 
“3,300 Northwest Oj] Co 
7,400 Omar Oil & Gas 


1,000 Ohio Ranger 





7,200 Pennock Oil 

43,700 Penn Beaver Ol} 

16,000 Red Ban« Ol... 

2 800 Ryan Consolidated 

4,10 t Creek Prod. 

800 Salt Creek Con 

Savey Oil ‘ 
Sapulpa Refining ..- 
Seaboard O11 & Gas 
Simms Petrol um 
)Southern P & R 
Sovthern St tes Oil 
Texas Oil & Land 
Texas Ranger 
Turman Oil .. 
Western States 


.Weodburn Ot 
Wilcox Ol! & Gas 
DY Oil & Gas 


MINING 
300 Alvarado Min 
4 Alas’a-Brit Col 
19,000 Am Com M & M 
111,000 Arizona Globe C 
000 Belcher Extension 
3.000 Big Ledge 
6,000 Booth Min 
000 Blackhawk 
x“) Boston & Ely C 
12.000 Bison Gold, Inc 
114,000 Boston & Mon Corp 
000 Caledonia Min 
12.000 Calumet & Jerome 
4,300 Calaveras Copper 
2 000 Canada Copper 
65,000 Candelaria Silver 
“4? Canario Copper 
10) Cashboy Con 
1.000 Combination Tract 
12.000 Colombian Emerald 
4100 Cons Copper new 
000 Cons Mayflower M 
» 000 Cons Ariz Smeit 
6.000 Cons Nevada-Utah 
1.600 Cont Min, Ltd 
18.400 Cortez Silver 
»'c00 Cork Prov M, Ltd 
100 Cresson Con Gold M 
;.000 Crown Reserve M 
188,000 Crac'er Jack M 
200 LDravis- Daly 
14.400 Dean Con C 
,.400 Delrose Esperanza 
75 Del, Lack & W Coal 
13,00 Divide Ext Mine 
1.000 Diam'df'd Bik B Reorg 
14,300 Dryden Gold 
9,000 El Salvador Mining 
9.000 Eure ka Croesus 








11,000 Forty nine M 
41.400 Fortuna Cons 
1) Florence Silver M 


Bluebell 
Con 


x2 COO Goldfield 


s,000 Goldfield 
20,100 Goldfield Florence 
100 Golden Cycle Min & Red 





17.000 Goldfield Jackpot 
ith ldfield Deep M 
ee O60 Goldfield Oro M 
227 (0 Goldfield Dev 

4'000 Gold Zone Pivide 
117,000 Hard Shell M 
27'000 Harmij! Divide M 

1,100 Halifax 


1.600 Henrietta Silyer 
700 Hee la Mining 

1”) Hheawe Sound 
oh Hallinger & M 
hoo Hilltep-Nev 
M0 Iron Biassem Con 
‘Off Independence Lead 
600 Jerome Verde Dev 


27,000 Jumbe Ext M.- 
+000 im Butler | Fonapan: 


29/900 cewan 

4) herr 
3 ane nex Bats, My 
8,060 La Rose M. 
75.000 Lone Star 


4.700 Mason Valle 
1,000 + Kinley- Darragh 





(},000 Marah IM priery or 
4.000 McNamara Cres D....- - 
1,000 amara Min 


1,000 Mohjean Cc. 
11,000 Morington Min 
8,000 Nabob Con M 
149,000 National Tin ..,, 
800 New Cornelia ...++> 
Nevada Ophir ...:- 
2.400 Nevada Silver Harn 
17, 200 New Dominion Cop, A 
1,100 New Mexico Land.,,.- 
1,C00 Nixon 
40 New Jersey Zinc. 
2,700 Nipissing ed 
27.000 Ohio Coppe 
“3. 000 Porcupine vi ipond 





0) Park Utah ccccccccsere 


13,000 Ray Hercules 


Nev Con...., aso 
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Kange, 1923 
High Low Sales High Low La 
Ou 05 16,000 Rex Con 06 0D on 
OG 03 30,300 Red Hills Florence OS 03 a 
26 —=C« 2 17,000 Richmond Copp 25 om ’ 
© 2 63,000 Sandstorm Kendall OD 03 O4 
+L 03 9,000 San Tey M 03 03 a 
oH OF 6,000 Silver King of Ariz Oo .oF .O 
16 22,100 Silversmith M 3 AG 
on 06 12,000 Silver Pick Con om 07 P 
ny F 2'000 @ilver King Div reorg oo or a7 
on «6.30 30,000 Simon Silver Lead 5 r r 
J 8% 1,300 South Am Gold & P ' % 4 
20 14 £0,000 @liver Mines of Am 20 1 20) 
1 7 117,C00 Spear Head Gold M 13 us 11 
( OF 8,000 Stewart Mining UG Od 0 
ON 4th 40,400 Success Mining 58 a3 8 
0 LS) 3,C00 Superstition Cons 03 03 0 
Ot 01 32,000 Sutherland Div Oo ol O4 
1 Sl 18,000 ‘Teck-Hughes "> 87 87 
1¥ ly 300 Tonopah Belmont 1% 1% 
* 66 13,000 Tonopah Divide 71 68 60 
% Sf 5,100 Tonopah Ext ; of 
Se TY | 200 Tonopah Miniag 2 2 2 
1 13 1,000 Tonepah Midway 1 3 1 
& 1% 100 ‘Trinity Cop 1% 1% 
i] 7,000 Tuolumne Copper ) 49 2 
2% 1% 24.100 United Eastern 245 133 
% 3% 100 Unity Gold Min . 3% 3 
26 27 100 United Verde Ext 27 27 27 
ol ol 0,000 Victory Div M al ol ( 
23 17 4,000 U S Com! Min 20 is > 
a 0% 16,000 West End Ext M 0 03 O4 
im 1y 0,200 West ind Con it 1% 
2. 20 11,000 ——— Utah Cop 25 20 
12 thi) ye White Caps Mining OS 06 ‘ 
4 os 000 wibert Min Of 03 0 
s4 ri) 200 Yuvon Gold S5 SO RS 
BONDS (In $1,000 Lots) 
Say SIK G Allied Packers s f 8s, S4 83% 8% 
16% 74 » Allied Packers 65 7A 74 i4 
06% 105% «+17 Alum Mfg 7s, 1933 106 105% 100% 
103% 103% 35 Alum Mfg 7s ‘ 103% 103% 103% 
96% 96% 5 Amer Cotton Oil 6s 1924 06% 96% 96% 
97% %% 67 Am Gas & Elec 6s, Deb B 
:ul4, when issued 97% MH MH 
00% 100% 13 Am Lt & T 6s, 1 w w..100% 100% 100% 
110 «104 1Am Lt & T 6s, 12 110 110 110 
oy 8 Nv Amer Rep Corp 6s, 1937 90 89 bo 
101 100 of Am Rolling Milis 6s,'38, w_! 100% 100 «1 
97% 95% Am Sumatra Tob 7%s 25.. 96 95% 
101% 100% 6 Amer Tel & Tei 6s, 1924 101% 101 101 
102% 1014 404 Anaconda 6s, 192 102% 101% 
104% 103 162 Anaconda Copper 75 
100% 100% Anaconda 7s, 1938, W 
103% 103% 8% Anglo-American Oil 7 
105% 105 r & Co 7s, 19350 
4 52 é & WI coil tr 5s 
a% 9G 478 Armour & Co of Del 
Series 1943, wii 
100% 100% 8 Beaver Prod 74s, lH 
Go 68 12 Beaver Prod &s, 1933 
103% 102% 28 Bethlehem Steel 7s, 103% 102% 102% 
105% 103% 124 Bethlehem Steel 7s, 105% 103% 104% 
3 12 Boston & Me RR 6s 93% 91 91 
13 Can Nat Ry 5s, | 994% 99 
™% 3OCan Nat Ry 110% 109% 109% 
101% 101% 12 Canadian VP acifi c Gs, 1924..101% 101% 101% 
107% 106% 11 Cent Steel Ist mtg 8s, "4. 107% 107% 107% 
938 92 16 Cities Service C 7s, 16 93 92% 92% 
95 10% 7 Cities Service D 7s 1966 oly 1 
i250=«(124 4 Cities Service BK 7s, 1966 
4% fH G Char Iron Co of Am 85, 
23% 2Colum Graph 8s, g 2 192: 
(N Y¥ Tr Co partk etfs) 24 24 24 
30 28 2 Colum Graph 8s, 192. 30 30 30 
107% 10% = Cons Gas, & L & P of Balt 
7a, 1951 106% 106 106 
05% 102% 23 Cons Gas, EL of Balt 
Series A 6s, 1949, wil 103% 102% 102% 
OO 99% 9 Cons Gas, EL & P of Balt 
bus, Ser E, 1952, w i 99% 99% 9% 
100% 98% 19 Cons Textile 8s, 141 100 We 99% 
101% 101 & Copper Ex Bs, 124 101% 101 101 
103% 102% 18 Copper Ex &s, 1925 102% 102% 102 
8 ot) 10 Cuba 5s, RD 85 85 
2 92 10 Cuba 6s bee 92 92 92 
07 105 © Cuban Tel ist lien and ref 
mtg g b 7Ks, 141 105% 105 1054 
20 90 > Cudahy Packing »* 90 90 0) 
101% 100% 25 Detroit City Gas A 6s 47.101% 100% 101 
103 101% 29 Deere & ims 103 102% 103 
104 102% 68 Detroit Edison Gs 1.108% 102% 103% 
07 96 133 Dunlop T & R 7s i. 16% % o6 
103% 100% s Fed Land 100% 100% 100 
4% 108% 2 Galena Signal Oil 7s 104% 105% 104% 
99% 98% Ilo Robt Gair Ist mtg 7s 37 HL) 98% 8% 
105 104 “Gen Asphalt 8s, 130 ‘ 
107 10!% 14 Grand Trunk 6 
7% W% Bl Gulf Oil of Pa 5s Zz wi 
103%. 103% > Gulf Oil 7s, 19% 103% 103% 
100% 100% 7 Hoc’ ing Vailey 924 100% 100% 
102 100% 15 Hood Rubber 7 102 101% 
OGO% (i 17 Int Rap Tr &s, "22, c of d 06 94% 
98% 96 81 RT 8s, "22 (J P Morgan 
receipts), Class A 90% 96% 96% 
91% 8 SS Kansas Ci ty Pwr & Let, A 
es 952, when issued 91 so 90 
105% 103 4M Kennecott Copp: TKS 105% 103 114% 
101% 101 96 Laclede Gas 7s 101% 101 101 
102% 99% 74 Libby, Mcd &é.L 7s.102% 100% 101 
91% S0% 129 Louisville Gas & El i 
A is, 1° 
10:55% 102% 5 Liggett Wine ag 7 
98 7 6 Manitoba 4 Ser 4 q 
106% 106%, 8 Morris & Co 7%s 106% 106% 105% 
M4 Do% 4 Nat Acme Ist mtg i0-year 
i%s, 1931 u% 6 6 
100% 100 ogN Y¥, Chi & St LARK tis 
1931, when issucd 100K% 160 «100 
106 0—CiaK 7 Nat Cloak & Suit 5s 1056 («106106 
102 101% =‘ Nat Leather 85 102 101% 101% 
we guy 5) Ohio Pwr 5s, I w 1% SQ SOM 
7 7 - Paulista Ry 7s, ! 97 oF 97 
wy, 8S 3 Penn Pwr & Let Ser B 3s, 
192 when issued 9% Sa 88% 
105% 105% 4 Phila. Elec tis, HHI 10% 105% 10 % 
10% 100% «15 Phila Elec 5%s, 147 108 100% 101% 
103% 102% Phil P 7%s, “31, without w 103 102% 103 
104% 1024 34 Public Service ‘of N J %% 
gold bonds, yl 104% 103% 104% 
100% 100% 30 Rep of Cuba exties,'+3,w ft 100% 100% 100% 
101% wiy Sears- Roebuck Ta, 2 years 101% 101% 101% 
10% 110 34 Shef{'d Farms #%s,'42. w ! 100% 100 «100 
oa 2 Southern C I Edison 5s," wi v2 92% 
mi% 95% 10 Sloss- Sheffield 6s, 12 UT% WH MK 
1065 10% 3 Shawsheen M lyr is, “1,.104% 104% 104% 
10% 105 17 Solvay et Cle 58 , 105% 105 105% 
103 102% 7258 yuthwestern Tel Ts 103 102% 102% 
105 103% 21 Standard Oil N ¥ 78, 1925 105 tH 105 
05% 104% 14 Standard Oi! N Y 7s, 1926 105% 105% 
105% 105% i Standard O! N ¥ 7s, 1927 10a 105% 105% 
107% 106% 10 Standard Oil N Y 7s, 1028 107% 106% 106% 
107% 107% «ON Standard Oil N Y 7e, Hee. 107% % 107% 107% 
100% 105 18 Standard Oil N Y 7s, 1980 108% 108 108 
100% 100 8 Standard Oil N Y 7s, ist. 109% 100 109 
107% 107 36 Standard Oil N ¥ 6a, '33 107% 107 107% 
os% 98% =%&1 Sun Ol) GB vigecreres ., 98% 88% 98% 
102% 101% Sun Oi) Ta ...- .102% 102 1@ 
93% 2 157 Swift & Co a, 1932, wi 93 1% 92 
102% 102% ya Bwift & Co 7s, 1931 162% 102% 102% 
103% 104 dal Osage 7s, 192! 103 103 103 
107, 103% 4 United Ry of Hav THs. "94.107 106% 106% 
101% 100 «70 Une Of! P rod 88, 1M@1,....-101% 108% 100% - 
107% 107% 66 Vacuum Ou 7s - 107% 107% 107% 
102% 101% 3 Valvoline Oil 7s, Ser A, '37.108% 102% 102% 
72% 1% 4 Wayne Coal Gs, 1937 72 70% 10% 
FOREIGN BONDS 
304% 30M 5 French Government 58 50% 50% vO 
1a «32 1% Hamburg 4% ...-- 12 .12 12 
Hn} 98% ZAT Kingdom of Netherlands | 6s, 
Sertea D, 1972, w i.-. 4 cone 9 
is ee Sd 5 Mextean Ss ...-. 15 
ni% 50% 37 Mex Govt 10-yr 6s. Ser B. 32% 0% 52% 
$ oa «34 Rep ef Peru aa, I . 9% 98% 
191% 100 «0-40 Rep of Argentina 7s, “23...100% 100% 100% 
iY 45% 11 Rep ef Poland g 4 6s, "40.. 46% 45% 46% 
10% 10% 4 Ruse Govt GMs, 1919....:.- 10 10% 10% 
10% «0% «AT Ruse Govt @%s, 1919, etfs... 10 10 10% 
114 104 4 Russa Govt 35%s, 192}.....-- ti% 4h brs, | 
104% «10 15 Russ Govt 5%, "24, one 10% 
64 | 103% 126 Swias Govt Sigs, 1920. . . 103% 103% 103% 
41% 36% 47U S$ of Mexico 4s. 1945. ... 37% 36% 37% 
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New York, Monday, January 22, 





Transactions on Out-of-Town Markets 






























































































































































































—_— — oan i Suiei | Sales | °C 7 H tigh Low la ">: 
Boston 56 United Drug ......+-«: } 187 ve entra He - Sugar pf : Ye <4 - ; ittsburgh 
51 United Drug Ist pf... 7 titizens’ errr er . 40 1s i8 
ae: 263 United Fruit ...... | m }var rate oa Hedssnceses 61 a 
YES. 159 United Twist D-ill. | 135 C sre Subesebes eas 58 8 CcKS 
— High Low Last 20,969 United Shoe Mach 335 Com Credit pf. oe .. 26% 6 26 High Low La 
Sales 58 57 57 306 United Shoe Mach pf | 60 Com Credit pf B... 21% 27 2 7% ™ 7% 
8 Ahmeek .----- 50 3.987 Ventura Oil 50 Consol Coal ...... 954 94 ‘ Ma S4 82 83 
2 Am Zinc L & 8 f.. 47% | 3'035 Waldorf } 107 Con Gas, E L & P.. 109 109 Gas S i% 5 
1,835 Anaconda . 314 “ “oretch Cosden pf, new 104 10 I 4 ri j 
, : 820 Waltham Watch | > > r 
1) Areadian ....-- 905 1% 140 Waltham Watch ctfs | Con Power 8% pf... 118 118 28 oR 2R 
16% haar See 18 439 Waltham Watch pf. | pa akg gM pf.. a (i if neg 3% a” a 
70 Bingham .......+++ : 55% | 2.875 Walworth Mfg | ) Cosden & Co pf.. : 5% i ge pf ny im 
237 Calumet & Arizona..... 287 j = 6 w ge Ries East Rolling Mills 32 gat, 2 pf 108 107% 10 
61 Calumet & Hecla.. 8% | 460 Warre Bros ist f East Rolling Mills pf 5 83 g s 24% 24 24 
2570 Carson Hill........-- 7 | 15 Warren Eros is BD Fin nce of Am..... .. Bowe 308 i 6% 56 6 
bie Centennial 8 : 2 Warren Bros 24 pf | Fidelity & De “posit 120 * 429 . + f 8% 7 7 
or ; ) + 2 
Chino Copper rg } BONDS | 50 Houston @!) pf...... ; 4 94 pf aan 
“6 Copper Range als 16,000 Atl, Gulf & W I 5s 52 52 ig | 10 M:ryland Mot Car Ins 56 6 ‘ 6% 4 
Davis-Daly ae | * 1000 Carson Hill Gold 7s 100 «= 100s 100s Ys £26 Maryland Casualty 88% 8 x I 4 
East Butte 1% | $1000 Chi Junet & S Y 5s 94 93% | 44 Mfrs Finance Ist pf 26 a 2 ras 20% 
bas - 8, . § é 4 13% oF | ‘ Manca 2 ou on > 2% 
crn, an... 24% #,000 East Mass 5g ., 5 75 7 | 1 ss a ll @ ae i : i, 2 aM 2¢ : >” 
Great y edad % | 1,000 East Mass 4%s,....- Bis Bes Bi re Mere sail uss ahs ain HF 
- : nia 103% 6,000 Hood Rubber 7s. 3 ne fe - 7 . ae bp Glass. .120% 
f alamd Coeck Cont ads: oat ‘Ma “BA | 12.09 Mace Gan eg ih FAB | aa Me Kern c Nay gt"? ah at tie 
. ' y ‘ ‘ ive i) ate 3% ’ § } ‘ 
Isle Royale eae’ ; 22 21% 21% . e River er 2 on oR 0 3 Northern Central Ry, 77 77 Ti 10% ‘ 
veenaw 1¥ 1% 13,000 New Engiand Tel 5s f 98 § ii Gis Aunearea. Gas ay Au 25 
Keeweenaw page y 5a a1 au% 22.0 0 Swift & Co 5s.. ; we i% | ' Fass am “ce: Gow mw 2G 
Kerr Lake........ 3% 63 o”2 aa ; ‘ 71 07 107 | 105 °Ald Town Bank. 144% «13 : rod 
os 12 1y 15,000 Warren Bros 7iAs... 107% 107 a Ww oT 
55 La Salle... cows 1% 4 4 | , ‘ea no’ ‘ = o6% | 250 Penn Water & Pawer, 10TH 108% 10 ’ ae ‘ 
25 1 Copper 3 ; 2 2,000 Western Tel 5s.. 1% 08% | 2-0 Un Railways & Bleo. rs 190 W pf 71ie 
25 Late ppper.....+.- 3 : aie 2 AP . | = ~—e t 7 : “ 
Mass Con.. % 1% 1% | } 219U 8 Fidelity &@ Q@ty...1G4 155% 1 , i 59 
Mayflower Old Colony 4% 3% £% | Ci 4 50 Wagh, Halt ire ae 12% 12% fz 59% 
oe cece - a . | ucago | ae Me Oe si etiinaden aus ae ey nee 
oha , | } . 
7 7 | BONDS Ctar!l “ i 
New Cornelia. i G a a a Sales High Low Last $2,000 Ala Coal & Iron 3s 99 toci rams actions Bonds 
oo Mt ry Coa ¥, 53 } “) Am Radiator 80 79% sO 1000 Balt Brick Se plleccte 87 Sy 
NIRSENE sich ‘ ‘ 155 Am Public S yf 92 92% ’ - - oe amir x 
North Butte.... Ya 1 Me | 260 pom vee eaervice pf. 71 71 io. #,000 Balt Elec US... ° ++ 90% 1% , AS Su ARES 
Old Dominion. d 19 19 | 2201 Aemeut o H% 94% | pig City +n —" ne 13% IRLG 9 
Osceola me "9 1 "2 139 Armour Leather y 97 9% | 1,200 City Sia, 1080...... a. 
Park C ity “Mining 3'f2 ‘ a2 429 Armour Leather pf 87 87 | 500 City 48, 19601... TW ’ 
Pond Creek Coal 4104 0 404 230 Beaverboard j 4 | 3,000 Con Coal ref 5s.. ; 39% «8 » 
5 Quincy Riad ore diliem 4 4 a4 10 Beaverboard 1st pf 17 17 | 3,000 Con Gas 58..-.....++: 101 
St Mary's Land. 42% 42 I | 200 Booth Fisheries 6% 6% 2,060 Con Powet Ves oe 92 . 
Seneca Copper... 4 % _7% nim | 3 Booth Fisheries pf 1614 6m | 6,000 Con Power 5%s 0% ) 
Shannon .......-- os) faa o = | 60 Case Plow Wor's 2% 24%, | 18, OO Con Power 18. . ° 1074 
} Superior Copper = 1% 1 1 224 Cent Ill Pub Serv vf 87 87 | 46,000 Con Power 6s, 1949) . 103% I y2 
Superior & Boston.. 24 <4 2% 1,045 Chicago C & C pf ™% ) 5% | 13,009 Elkhorn Coal fis...... i 4 $ 809.439 414 
Trinity er rare ,1% I a 505 Chicago Elevated Ry pf ) | 4,000 Ga, 5 & Fila 5s.. WO% im H 184.013 12859 
Tuolumne : 0 v2 19 Chicago Title & Trust | 7,000 Fairmont Coal 1 1% ; otaied — 
U S Smelting 40 e 2,077 Commonwealth Edison | 1,000 Fair & Clark T F) Wo 2% = 
U S Smelting pf.. 47 4¢ 530 Continental Motor | 1,000 Knoxville Trac 3 ‘ 4 4% i 
2,440 Utah Apex 3 ' 150 Consumers Co | 1,(09 Met (Wash) 5s 3 ® b 
1,200 Utah Con 17 1 e | 45 Consumers Co pf 2,000 Maryland 4s, 12 oF 7 99 9 f-. 
650 Utah Metals ) ” ) | 140 Crane & Co pf 2,000 Maryland 5s 15% 10K 
20 Winona . ‘ ‘ 1 § 1 | 45 Cudahy . | 16,000 Monon Vs 7s...100 1 = 
245 Wolverine ee ~ 7 8 i 15 Deere & Co pf | 1,409 North Balt 5s 8 Te 
300 Wyandotte ....... % M % 35,95 Daniel Boone |} 1000P W& PRR 35s 7 7 wi 0,094,600 782,900 
3 RAILMOADE 202 Diamond Match 2 2,000 Sea & R 5s.... 4 2 
a 7 | 1,500 Earl Motor | Pa W & Power. 7 on ; 7 
165 Roston & Ajbany.... 48 14 13 | 27.550 Eddy Paper | 21, 000 United Rys 1st 4s , 9300 ne Gh mp sey 
164 Boston Elevated ° 82 : pa | 385 Fair (The) pf. 19,00 United Rys tis, 1949 A ‘ 
48 Boston Elevated Ist pf..12! 120 121 1,180 Godchaux Sugar 19,000 Un Ral.ways 6s, 1927 , ’ 
Boston Elevated 2d pf 102 102° j 1,055 Gossard (H W) 1L.u00 Un Re ilways Inc 4s , 
> Boston & Maine... mm | 105 Great Lakes D & D | 1,500 United Rys ref 5a.. 7 
Boston & Maine pf | 2 637 Hayes Wheel .. 19,000 Wash, } alt & Ann 08 295, 100 
Boston & Providence. | 82 Hartman pesnerats ior | 419,000 + 
42 Chi Junc & S Y pf. 100 aa ‘pt 1,000 
20 Con & Pass g-- 25 Holland St Louis Sugar } Ph le de hi 7 ° * 
428 East Mass Ry. 270 Hart, Shaffner & Marx | U a e Pp id a 210,000 
27 East Mass pf. 25 Hart, Shaffner & M pf | , 
1,357 Fast Mass Rv pt B. 13,480 Hupp Motor Ms | ST« 1CKS 
92 East Mass Ry adj 125 tte -y Brick | High La 
107 East Mass acj cfs if} Iland Steel . | Am Gas & Elec. R0 si 
. ma Maine Central pf... 35 Kuppenhelmer pf Am Railway... ie ue AU ve ra es Bonds 
1,349 N ¥, NH & Hartford. 8 | 512 Libby, McNeill & Libby, 7% 7 7% | Am Railway pf 73 6 | g ue 
0 Norwich & Worcester pf 98 27% 97% | , ae pera oo pf 0 A, pA | ae - ese. a ...178 ; 
51 Old ¢ ED ing cea. e _ 2 73 73 | 144 M.dwes tilities 7 54 mm | u Susquehanna pf 4s 4 VE > p . 
“_ Bhs on & Worcester 0 120 | C0 Midwest Utilities pf 86 85% 86 | 140 Brill (J G). 1 RAILROADS 
pe ae ieee a5 35 556 Midwest Util ped pr 108% 102% 102% | ib cramp & Sons “Shipbi ig ” Net Same Day 
2% Vermont & Mass...... 97 96 96 | 250 Mitchell Motor ; 1 | 260 Cambria Iron.... 4 10 Last Ch'gs Last ¥ 
il ocala ammuent 2,385 Montgomery Ward 119 Eisenlohr (Otto) BO NM 61.44 13 ne 
MISCELLANEOUS _70 Montgomery Ward pf | 65 Electric Storage Battery. 54% ’ ana a 4.8 
; Am Agr Chemical 2.59% Natioval Leather } 225 Erie Ltg pf.... ° 25 24 ‘ an Re 13 sy 
Am Agr Chemical pf “€00 Phillipsborn ... 234 Insurance of N A 44 4 61.01 19 
Am Preu Serviee . 10 Phillipsborn pf rO Gen Refractories 43 { $ 6156 -- 
Am Pneu Service 2d i pf 1,980 Pic (A) & Co 540 Lake Superior. x 7 6% 61 9 y 4 7 . 
Se 70 Piggly Wiggly, Class 210 Lehigh Navigation. . 73% 72 ' sadlues 4 ve 
Are EMaOE «2 2+e 2 Public Servi 100 Lit Brothers warrants 13 
¢ | RSI RE 2 : Service OL " ors jarra 1a ; t y er . 
- ga rel | Public Service pf | 4 Minehili .. IVE INDUSTRIALS 
Am Woolen ...:. 34 Quaker Oats | 80 Northern Central 109.79 1.40 
Am Woolen pf 397 Quaker Oats pf 7 North Penn..,.. 108.68 Vil 
Amoskeag 1,302 Reo Motor 1,100 Pa Beaver Oil 81 108.89 + 21 8 
pace ened pf ees 100 Sears-Roehuek 477 Penn Salt . 09.90 1.01 8 
Boston Mex Petroleum. 1190 Standard Gag & Hlee ee Pent B, Bhicccce<s : aC 109.74 16 84 
Eastern Mf 19] Standard Gas & flee 145 Pa Central L @ P pt 10952 99 og 
— ons a & ese . 77,650 Stewart-Warner | 155 Phila Co cum pf.. . - —_ 
= Edis % El ares . 1,639 Swift & Ce, 5,026 Philadelphia Electric... 3 ‘ VERAGE — 50 STOCKS 
eer Ones _ 9,905 Swift International y 2 os Philadelphia Blectric pf.. 32% 32% ax ae 61 - 
i eno de 1,810 Thompson (JR) % 4 5 Philadelphia Rapid Tran, 304 30 Ae St 68.81 
yarner } a F lec 10,758 Un Carbide & Carben H% 2 63% | 1x0 Philadelphia Traction.... 67 67 S4.8 + O4 
® Gaiveston-Houston § Elec 192 U 8 Gypsum ,...., 43% 62% 68 | 500 Penn Traf....-.. 2 2 ak 4m ox ra 
General Electric 42 United Iron Works, 6% 6 6 | 175 Philadelphia & Western s re $5.45 co 69 
Gray & Davis.. : 345 United Light & Ry a a 7% 72 100 Tonopah Belmont 1% 1 ll 69.80 
atte ae & Die 23 ee & Ry pf W% Th% TO% | - Tonopah Mining 2 2 5 ; 
. Fats te 3,705 Wahl Ca... ‘ aN uy i3 415 Unton Traction 0% 40 FORT <CTI RG 
Int Buttonhole Machine | 670 Western Knitting Mills 10 9 94, | 11 Un Cos of N J 199 AR : RTY ISSUES 
Int Cotton Mills pf | 976 Wrigl 102 101 101 1.472 United Gas Imp ua | Same 
s . | 7 MO wansees , 2 10 va 472 ad «Gas me } 0 San 
int Cement “mee 4,605 Yellow Mfg, B. 258 240 49 824 United Gas Imp pf nO Net Day 
int Products ....-. | 4,795 Yellow Taxi .,. 72 70% 71% | 80 Westmoreland Coal 82 8 Close Change 1921 
»"e |) BONDS | 149 West Jersey & S S 35 78.96 07 
S d f Connor . sake ‘ ! . . } 70 York Ry pf........ 36 78.66 20 
3 Libby, McNeill & Libby | $8,000 Chi, C & C is.. 47 47 ' BONDS 78.44 _ ‘99 7 
Loew's Theatre ..... | 14,000 Chicago Railways 5s 77 77 77 | + - 78.55 + 11 6.88 
Mass Gas ...... 4,000 Commonwealth Edison 5s 98 O8 0 | Am Gas & Electric 5s 84 78.70 - 1 . 
S aeeee Gee pl .nccceses | 6,000 Swift & Co is a 07 96 a | Bell Tel, p : OF 78.67 03 
wy : Bell Tel, Pa 5s w | 4 
ag gg pene. | Bethlehem Steel 6a. Hict and Lows—RBoncs 
bo pieeatet Baltimore Con Traction N J 5s 81 once 
Mexican Invest. | Duquesne Ist 6s . ( S 40 BONDS 
is iver Powe - | Rleo & Peo 4s cfa i) ow High Low 
Miss River Power. ee | =| 4 : Prd... , 
Miss River Power pf BTOCKS | Keystene Telephone 5a 80 Jan 79.43 Jan. 78.44 Ja 
Nash Motors Bales | Lehigh Nay con 4a. as a 54 Aug. 75.01 Jan 
% Motors pf A... ‘0 Am Wholesale pf Lehigh Valley fis, 1928 une 76.31 Nov. 67.54 June 
1,2 Nation: al ced ly #20 Arundel Corp i he high Valley Co: oal Sa. oe 73.14 Oct. 65.5T May 
2 g ’ is “ os c Pe 1 7 ‘ 
ais New agland ‘Flin: see Se it Phlledeiphia Go con 30." 92° a1 7.08 June 1.08 Dee 
Orpheum. Circuit "5 Balt Electric pf Philadelphia alec s....1051%% 105% . 82.36 Nov, 15.65 Sen. 
pacitic Mills .. 14 Baltimore Trust Philadelphia Elec 5%s...103 100 80.48 Jan, 74.24 Dec 
Plant (T G) pf. 35 Ba ‘ *hiladelphia B & W 43.. 9 89.48 Nov. 86.19 Apr 
‘ 35 Balt Tube : Philadelphia & W 2 
~ Reece Folding Machine q = 18 Bank of Balt P NYP&€é@N 4s 85 8 87.42 Nov. 81.51 Jar 
oeaee Buttonhole Mach. 16 15% 15% 7 Benesch & Sons | 1.000 Reading con ext 4s R8 R8 89.42 Feb. 81.42 Dec 
Pad SB] COs cccssrene 104 108 108 114 Benesch & Sons pf 21000 Un Rys 4s cfs... 58 17% 92.31 Jan. 85.45 Dec 
swift International . 21, 20% = 20% 4,750 Celestine Oil ... |} 3000 Un N Y & Pa 4s RI Ri ¢'2 Whiten ee. eee 
843 Torrington 17% = 8h AT 87 Chesapeake & Pot T pf | 2,000 York Ry 5s.. . 92 92 
ee ——— a —— - a ——— a SE ree 
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State, County and Municipal Offerings 


Changes occurring on Saturday will be reflected at the opening of the mark Mo 
Room 1131, 165 Broadway, New York City. 


Friday before publication. Advertising De 


partment, The Annalist, 


Quctations are as of the 











LBEGAI 
BOND oFE , sata ; ret ky 
OF FER TO DAvED DAT E OF TAX EXEMPT INTERE BAN FIRM 
YIELD MATURITY PAYABLE rRus 
MUNICIPAL ISSUES IN 
Fairfield, Conn., 4s.. 3.90 Jan. 1, 1948 ‘ : : c 
. Jan. ‘ Connecticut J. & J N & St., N.Y.C..Rector 02¢ 
Bt. Petersburg, Fla., 54s.. 4.85 June 1, 1950 ecatees I. & I St. NLY.C le 
Muscatine, Iowa, i%s.... 1.40-25 Dec. 1, 1924-42 oni: J. & D St., N.¥.C..Rector 020( 
Passaic, N. J., 4%s see 4.20 Dec New Jersey I. & D N.Y u St z N.Y.C..Rector 0200 
Everglades, D. D., 6%...... 5.00 "RS HR 7 - 2 20 B’way,.N.Y.C. .Rector C9 
COUNTY ISSUES 
Summit County, Ohio, 5s... 5G &o sau St., N.Y.C..Rector 0200 
Morton County, N. D., 6% = i 5 120 B’way N.Y.C. Rector 093! 
prenewick County, MN. 0.5 4.90 . & O 20 B'way,N.Y.C. . Rector 0935 
Orange County, la., 5%. 4.80 t §.-15 a B’ way N.Y.C. .Rector 0935 

















Firs 
~ New York Times published 
(om) fom)  {mmTom) aga’e lines of financial adver 
| ‘Cale } ne-third of all the financial 
| 4 Ii y, y ir 
P 1 ladde!}] 3 g appearing in all New Yor! 
U “— Ny ir segeeatia ca a gain over the previous year 


, 89 LIBERTY STREET S ines end an excecs over the next 
ewspaper of 1,365,190 limes. 
NEW YORK 


Through The New York Times Index 
it is possible to quickly find news re- 
ports on all happenings of general! in- 
terest. Date, colunm and page of ap- 
— in The New York Times are 
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$2.00 a volume. $8.00 a year. 
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The Annalist Barometer of Business Conditions 


British Government would hold out for 
the best possible settlement, particularly 
in view of the facts that the negotiationg 
are being carried on by a newly elected 
Government, which is pledged to a policy 
of retrenchment, and that the negotia- 
tions involve a problem which seriously 
affects the taxpayer abroad. The opinion 
is generally expressed, both in political 
and financial circles, that no serious dis- 
agreement is to be feared because of the 
failure of the commission to reach a defi- 
nite conclusion, and that the entire com 
plex problem possibly will be settled to 
the satisfaction of both nations within 
the next six months. 

It is small wonder, in consideration of 
the crisis abroad, that all markets are 
exhibiting a tendency to slow down, or at 
last least to mark time, until definite and 
conclusive decisions are reached abroad. 


Continued 
since 1914, would be restored during that 
The Hamburg-American Line is 
rhe com- 


munity of interest in the German ship 


month. 
constantly adding to its fleet 


ping ventures is being observed as before 
the war, this making for stability 

The Shipping Board has now assumed 
direct operating control of the United 
States Lines rhe 
urrendered 


volunteer group of 


managing agent charge of 
the advisory work last week when Moore 
& McCormick and the Roosevelt Steam- 
ship Company retired. Under the direc 
tion of William J. Love, General Man- 
ager of the Emergency Fleet Corpora 
tion, the Government-owned passenger 
fleet will be operated. Plans for the en- 
largement of the services to Europe are 
under way. The President Grant will be 
added to the fleet, while the Leviathan 
Plans 


Agamem- 


may be in service next Summer. 
for the reconditioning of the 
non and Mount Vernon are being pre 
pared, and it is possible that the Emer 
gency Fleet 
$5,000,000 or more to restore these ships 
to the trade. The United S‘ates Line 


uffering a cash lo 


Corporation will pend 


are reported to be 
of about $450,000 a month during the 
present dull Winter season, 

The move to have the Emergency 
Fleet Corporation return to the alloca- 


Dividends Declared and Awaiting Payment 


STEAM RAILROADS 








I Roe 
Company Rate.r ‘ Cle 
Atch., Top. & S. F. pf d Be 1 *Dee, 2 
Baltimore & Ohlo pf 2 Ma 1 *Ja ! 
an. Souther I I ’ 
Conn. & Pas Riv. pf Ss UF ; Jar I 
(jreat Northern 2 i 1 *D 29 
Itlinois Central 1% Q Mar ret 2 
Do pf Mar. 1 Fet 
Louisville & Nashville Feb. 10 Jar 
Mahoning Coal R. R $10 Fel Jan. 1 
Massawippe Valley S Feb 2 Jan 1 
Michigan Centra ' S Jar 20 Ly 2 
Michigan Centra 6 Ex. Jan. 29 Dec. 2° 
Ne: folk & Western pf...$1  Q Feb. 19 Jan 
New York Central 1% Q Feb I ' 
Mine Hill & Schuyl. H 21 s Feb Jan. 12 
Nash., Chat. & St. L ; S Feb | Jan. 10 
Northern Facific 1% Q Fel 1 Th 2! 
Pitts. & Lake Eric $2.50 Fet 1 Jan. 11 
Pitts. & W. Va. pf 1% Q Feb. 2s Feb. 61 
Piorla & Bureau Valley Fel 0 Jan. 24 
PUBLIC UTILITIES 
Am. Dist. Tel. N. J 1% Q Ja rt) J 
Am. Gas & Elec. pf 1% 2 Fe Jar 
A. W. W. & El. Ist pf. 1% Q 1 Ie 
A\ppalach. Power Ist pf. 14 Q J 
ioston Cons. Gas pf $3.25 1 Int 
Irazilian Tr L. & P 1 Q Jan 1 
Detroit United % Q Fel , 
Luquesne Light pf 1% Q lan 1 
Dallas Power & L. pf 1% Q 1 Jan. 20 
astern Mass, pf. B 6 Jar ) 
lho Ist pf. & sink. fd ; 1 Jar ‘ 
lec. Bond & Share pf. 1% Q 1 Jan, 13 
Ft. Worth P. & L. pf %™ Q 1 Jan, 15 
kd. El. Til. of Brockton 2 Q 1 *Jar 0 
Irtaho Power pf ™ Q 1 Jan § 
ll. Nor. Utilities pf % Q 1 Jan. 15 
1) & Power Sec. pf 1% Q 1 Jan 1 
Mass Gas Cos 1% Oo 1 Jan. 18 
Montreal Tramways 2% Q 1 Jan. 19 
Nevada-Cal. Elec pf 1 Q 0 Dec 10 
Northern States Power. 2 Q 1 Ie 10 
Pacific Gas & El 2 Stk *Dec 0 
Pacific P. & L. pf ™% Q Fel Jan. 18 
Portland Gas & C. pf ™% Q Feb ! Ja 1S 
‘ub. S. Inv. com. & pf.. 1% Q Feb. 1 *Jan. 20 
Railwa Light & See ¢ 5 ! Jan, 15 
Roetlway Light & Sec 1 Kx. Feb 1 Jan. 1 
Ih rf Kel ! Jar 1 
Si a ve Elec pf ! Q Fel 1 *Jar 
Texas 1 & lower pf % Q Feb ! Jan. 17 
Va ty ’« Power pf S July vo lee ‘1 
we t pf 1% Q Feb. 15 Fel 1 


Continued 


A great deal of 
characterized all markets in the previous 
seven-day period was lost last week. In 
no single direction was any positive 
fright exhibited. On the other hand, 
there was a degree of uneasiness and un 
certainty all along the line which made 
for generally lower prices. This prob- 
ab'y was a reflection of the caution of 


uneasiness which 


Luyers rather than an exhibition of liqui- 
dation, and it may he said that such pres- 
sure as has been exhibited against all 
markets has been more or less profe 

sional in character. As a matter of fact 
nd the tone of the 
watched 
Atlantic 


operations in London a 
markets over there have been 
very closely on this side of the 
for a cue as to proceedings here, and 
when the London markets early in the 
veek showed a degree of uncertainty and 


nervousness over the Franco-German im- 


Shipping 


frorr Page 


tion of steamers for tramp services was 


nade in the Senate last week, when a 
resolution, calling for the facts as to 
why the Government did not assign its 


for the transportation of bulk 





steamers 
commodities on this basis, was spon- 
sored by Senator Frelinghuysen of New 
While the inquiry 
back of it was the 


Jersey and passed 
was matter of fact 
suggestion that foreign steamers were 
getting traffic that properly belonged to 
American carriers. 

The flood of Congressional inquiries 
hows no sign of abating. The Senate 
demanded to know how much the Ship- 
paid in attorney fees, and 

formerly in the Gov- 
being retained 
after returning to private practice. The 
to be a first-class target 
unfriendly atti- 


pirg Board ha 
whether lawyer 


ernment ervice wel‘ 


board continue 





for Congress, 
tude naturally causes the private ship- 
ping interests to be concerned, as it af 
fects the national policy toward shipping 
he international Seamen’s Union, 
having 45,000 members, has re-elected 
Furuseth to be President and 
h: made first advance for a confer 
nce with the Shipping Board to see if 


be obtained. If 


canno 
uccessful, th ill increase American 


3} Pp 4 operating expense 
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broglio their sentiménts found immedi- 
ate reflection on this side of the water. 
This was particularly true in the more 
speculative stock markets and also, to 
some extent, in the investment and com- 
medities markets. There is scant indica- 
tion that there has been any lightening 
of the volume of buying orders, which 
are sending the wheels of our industry 
forward at a faster pace, but at the same 
time the daily ebb and flow of quota- 
tions, th> true measvyre of financial senti- 
mert, have been irregular in action and 
without normal width and breadth. 
Possikly the most consti uctive deve'op- 
ment in our market is the continued ease 
of all classes of money and the fact that 
more than $500,000,000 par value of new 
securities have been sold to investors in 
the New York market since the first of 
the year without affecting market rates 
for money. In other directions there are 
developments which must be construed 
as constructive. Our foreign trade has 
commenced to revive, as the late Fall fig- 
ures now at hand unmistakably show. 
Taken as a whole, the total of both im- 
poits and exports is some 15 per cent. to 
25 per cent. ahead of the figures for the 
previous year, with the greatest gain re- 
corded in imports, which in October of 
1922 were more than double those for the 
me month in 1921. The recapitulation 
of figures just given out by the Depart- 
ment of Commerce, and, incidentally, the 
st made public since the introduction 
of the Fordney Tariff act in September, 
1922, shows the exports for October to 
ve been $370,720,154 for 1922, as com- 
pared with $343,597,418 for 1921, and the 
imports to have been $319,000,000 for 
1922, compared with $188,000,000 for the 
same month in the previous year. 





Industrially the country appears to be 
going ahead in rather remarkable fash- 
ion. Iron and steel operations at primary 
points are now larger than at any time 
in al! of 1921 or 1922. Similar recoveries 
have taken place in such important lines 
is copper, leather, oil, foodstuffs and the 

ke. With the exception of the item of 
coal, a larger freight business was han- 
iled by the American railroads last year 


than in any other year in their history. 
omp!cte reports show that car loadings 


1921, 


for 1922 were 16 per cent. above 
and exceeded by 3% per cent. the record 
loadings for 1920, and tl pace has been 
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maintained since the turn of the 





Commodity prices indicate a disposi- 


tion to moderation, and would not 
prove a surprise should they fluctuate at 
or near the current level for some time 
ta come. The advance in average prices 
for the month of December reflected 
plainly that the swing of the pendulum 
had about reached its maximum. The 
average 
July 1 to Dec 


advance of commodities from 
1 was approximately 6% 
per cent., but in the month of Decem- 
ber the advance, although particularly 
wide in some one or two items, was 
nevertheless more moderate as a whole, 
amounting, in fact, to fractionally less 


than 1 per cent. 





Stock: 
Continued fre I 
roads—all of these present tangible evi- 
dence that increasing prosperity is com- 
ing to American corporations which are 
pooner or 


effects of 


f buyers to 


keeping pace with the tim: 
later, the full and complete 
this quite evident desire o 
take up the slack in their commitments 
must have reflection in increased cor- 
porate earnings and, naturally, in stock 
market price 

The fact that call money is in supply 
at 3% per cent. to 4 per cent. lends 
further color to the belief that such ir- 
regularities and fits of weakness as oc- 
cur from time to time are merely rip- 
ples on the surface and that the broad 
underlying movement is toward higher 
stock market prices 
The crisis which has develope 


a brake on the mar- 


1 abroad, 
it is true, acted as 
ket last week. It is not a situation which 
ignored or glossed »ver, but be- 


must 


can be 
cause of its very nature the crisis 
be a short-lived one, and there is evi- 
ha its eye 


dence that the stock market 





on the day when it will be emoved as 
2 factor o mportanc mean- 
while, time is being marked. No ground 
of importance is being lost iny direc- 
tion. Stocks, a they are cl ned about 
ron la LO Ga are | averaged ” 
he p sional operato Chere is 
no reason at all to believe t t the up- 
swing of first-class shares | istained 
anything but temporary interruption 














I 4 s 
Company 
ar 
Nat. Bis f 
Do pf 1% ¢ ' 
Pan Am I B2 a Dec. 2! 
I" Tra 1c an. 15 
Pic A Ibe 4( n, 24 
Pie B ; m 
Plant ri 4 Q Jan. 17 
Postum $1.25 Q a 20 
I pf $2 Q an. 20 
& ‘ 3 
Tipe 2 , 27 
s Te $ 1 ur 1 
2 Q !} an 1 
; e. Nz Jan. 2 
2 an, 1% 
Mar ) 
I - Jan. '0 
Mot f Q Jan. 15 
I l Mar 16 
: 0 
a 
& 2150 M “} 
; r Mi . , 
Q ( 
F 1 2 : t T 
$ “ 
Stat ‘ R S 1 
i Ohio pf 1% QM Jan, 26 
8 Q ‘ (j 
f ) eo} 4 
Stern Rros. pf z ¢ M 
Stover Mfg. & Eng, pf i% Q la iT 
Swift interna ( ’ 
= , “4 
lan. 18 
Ja 27 Jan, 10 
Mie ] Fet 5 
Mé Feb. 5 
Mar 1 *Feb. 15 
Jar 7 *Jan 8 
I Jar lt 
, Jan. 1% 
Fet i 
\ * ‘ 
Q J Dec. 2% 
) 1 Mar ' 
Woolworth (F. W.) ¢ 0 QM tel 
Yellow Ca M i j 
Yellow Cab Mf r “4 M ” 
*Holders of record; books d se 





New York, Monday, January 22, 1923 THE ANNALIST 171 



































































































































































































































































































ADV ERTISEMENTS. ADVERTISEMENTS. 
Advertisemeuts accepted only from dealers and brokers of recognized standing. ~~ : oe -——- -- 
U. S. Govern meant Quoiaticns are as of the Friday before publication. - Changes occurring on Saturilay 
will be reflected at the opening of the market on Monday. Advertismg Department, r :. he ] aclede Gas | 
oans Open Market, Annalist, 165 Broadway, New York City. : 
L IGHT COMPANY |i 
Whelecstere te > ADVERTISEMENTS. ADVERTISEMENTS. | © cat ans tate a 
. . " 
BANKS AND BROKERS Open Security Market—Bonds Firet Meatgage Collateral 
Kefunding 312/72 Cnhld j 
‘ cf this Cen-pany. dre |! 
ore cecurect hy a cirect {} 
JNITED STATES AND TERRITORIES ' 
C. F. Cups & Co. UNIT = co al be ghgeeed F 
Bid Offered fF ce Company, and 4 
Consol. 2s, April, 1930...... 101% 12% C.F. Childs & Co., 190 Droadway, N.Y.C....Rector 6731 pledge of prior lien}! 
The Oldest House in America a Conversion | 3s, 30) days from ae C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 7 are equcily in the lien {j 
Exc.usively in Government Bonds Oid 48, 1923 dis tap : 103. «103 C. F. Childs & Co., 120 Broadway, N.¥.C Rietor 6731 osed first mortgage of | 
Liberty 1st 3%s, 14 101.32 101.10 ©. P. Chiids & Co., 120 Broadway, N.Y.C : i 
York Boston Pitteburgh Cincinnati Literty Ist dis, 8.6) 98.76 Cc. F. Childs & Co., 120 Broadway, N.Y.C ; } 
a Cleveland | Liberty 1 i 8.00 90.00 C. F. Childs & Co., 120 Broadway, N.¥.C } dof 
: Mevelan Abert st-2 : sis . ‘ o &- : ha ng rece } 
Detroit Chicago — St. Louis eve pre ge oe 12 9s. C.F. Childs & Co., 120 Broadway, N.Y.C s a tong record of |} 
4 eS —— a — Liberty 3d 4\s, OS.SS 98.90 C. F. Chiids & Co., 120 Broadway, N.Y.C ‘ carnings. i} 
pio tae aemame Liberty 4th 4\s, 98.44 92.48 C. F. Childs @ Co., 120 Broadway, N.Y.C Londeidlaeice. o 
Victory 4%s. 1 160.22 100.26 CC. F. Childs & Co., 120 Broadway, N.Y.C. "6 76, — 
Treasury 4s, 19.90 99.06 C. F. Childs & Co., 120 Broadway, N.Y.C _ 193'/c. i 
Panama 2s pasesec ° 101% 102% C. F. Childs & Co., 120 Broadway, N.Y.C Rector 67 IF On VegRess. i} 
Panama 3s, 1961 VY bh) C. 4 Childs & Co., 120 Broadway, N.Y.C Rector ¢ | 
Hawaiian 5s8....... Quot. on req C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6 | F 
ROBINSON & Co. Philippine 4s “* quoton read. C. F. Childs & Co., 120 Broadway, N.Y.C,...Rector 6 A. B. Leact an & Co., Inc. 
- Porto Riean 4s Quot on req Cc. F. Childs & Co., 120 Broadway, N.¥.C Rector 6731 ment Securities 
. 62 Cedar Street, New Yor 
nee FEDERAL LAND BANK FARM LOAN BONDS Ln Malle s¢., oo 
Fed, Land Bank 4!zs, ‘37, op."22. 99% «100 Cc. F. Chrids & Co., 120 Broadway, N.Y.C Rector 6 wages pa Viasat 12 
U. 3. Government Bonds Fed. Land Bank 4%s, °38, op.’2% 99% 104 ©. F. Childs & Co., 120 Broadway, N.Y.C Rector 67 Scranton Pittshursl 
S ~ Fed. Land Bank 1%s, ‘35, op 0% 100 c 4 se & Co., 120 Broadway, N.Y¥.C Rector ¢ ' 
rities Fed. Land Bank 4%s op."32 10015 100% C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 
Investment ecu Fed. Land Bank 4%s 4 LON, 110% C. F. Childs & Co., 120 Broadway, N.Y.C Rector € 
Fed. Land Bank 5s, 38, op. ‘23. 100 100% Cc: F. Childs & Co., 120 Broadway, N.Y.C Rector 
eee - rer, Land Bank Ss, "41, op. “31. i03% 104% C. F, Childs & Co., 120 Broadway, N.Y.¢ Rector ¢ Security Ouotation Seru‘ce 
- “TOR. CUO val for 
FOREIGN SECURITIES, INCLUDING NOTES 
26 Exchange Place ~~ bang ° . Banks Brokers Dealers 
kk Stock zchange . iE J IN ; ° 
Members New Yor GOVERNMENT ISSUES We Publish Weekly 
ARGENTINA: SIX COMPREHENSIVE 
a - Argentine Recession 4s Ge 664% A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6 QUOTATION SHEETS 
Argentine Recession 43 iy 66) Pynchon & Co., 111 Broadway, N.Y.U iter 
] Argentine 4s, 187 ts ti4 Pynchon & Co., ill Broadway, N.V.C tect of over 600 r pr 
Argentine 4s, 1897 2) H3hg 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63531 fied as fo'lows 
Argentine 5s, M5 (large) 7s rel) A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63 Li; 1 1 - , 
C B RICHARD & co. Argentine 5s, 1845 (large) 77 i Pynchon & Co., 111 Broadway, N.Y C. Ie ‘ Public Utility wends Railroad Bond's 
™ ” Se rgentine 190) (small) 7% ati age ve & Co., 111 Broadway, N.Y.( Parscd Public Utility St ocks Canadian Bonds 
Established 1847 Arcentine 19C9 (small) 76 ut A. Housman & Co., 20 Broad St., N.¥.C..Rector Industrial Bonds & Stocks shit Bonds 
Argentine 5s, 1{45 (listed) S1 x2 rn A. Housman & Co., 20 Broad St., N.Y..C ) ( 
29 BROADWAY, NEW YORK Argentine 5s, 1915 (listed) ‘ S Pynchon & Co., il Broadway, N. Y.¢ um reques 
Argentine 4s, 1897.... 63 635 nin & Co., 4% Exchange Pl., N.Y. Ha er 8 PY NC HO N 
FOREIGN “Argentine Recession 4s, 66 (i % dee iam & Co., 43 Exchange Pl.. N.Y.¢ Hanover 830 Co. 
Argentine 5s, 1945... 78 79 Dunhem & Co., 43 Exchange Pl.) N.Y.C...Hanover 83 } tock FE«change 
BONDS Argentine is, 145 (small) 1% TT Dunham & Co., 43 Exchange Pl.) N.Y.¢ Hanover 30 | B d y ‘N Y< k g 
lll Broodway, ew or 
BELGIUM: " 
Quotations yy Pelgian Restoration 1o1o I} oH A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 2 
Phone White’ Relgian Restoration 5s, 1919 il on rey ‘hon & Co., 11] Broadway, N.Y.C American Light & Traction 
Zelgian Premium 5s, ‘120 oS il A. Housman & Co., 20 Broad St., N.Y.¢ t f J ork 
Be'gian Premium 5s, 1920 7 if he B. & Co. lil Broadway, N.¥.C racic Gas & Electric 
—————— — — = = Selgian External 6s, 19.5 Hy Wi, Pynchon & Co., 1i1 Broadway, N.V.C : Western Power 
Belgian 74s, M5 i01% 192 i’ynchon & Co., 111 Broadway, N.Y.C s Central rol 
DA fe D Belgian Ns, 1641, 1?) 11 Vynchon & Co.. 111 Broadway, N_Y_C al Pet eum 
Belgian 8s, 1945.. wi Ms A. A. Housman & Co., 20 Broad St.. N.Y.C..Rector ¢ 
Belgian Restoration Ss, 1919 m0 net Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 83 
Oo Ss Belgian Premium 5s, 1920 a 60 Dunham & Co., 43 Exchange Pl., N.¥.C Ha r ri MacCuoid & Coady 
Our ent 7 New York Stock Bachange 
al Upon BOLIVIA: F . 
Weekly P > a . as din - ue 25 Broad New York. Tel. Broad 7654 
A R t Rolivian ts, 1920.. He Slant A. A. Housman & Co., 20 Broad St., N.Y.C. Re t 
Summary eques Belivian 6s, 1940.... is 80) A. A. Housman & Co., 20 Broad St., N.Y.C..Re yr 6356 
Bolivian Gs, 1940 7 mt Pynchon & Co., 111 Broadway. N.Y C Ktector & . on — 
ORZHEIMER & CQ. | BRAZIL: 
CARL H. PF Brazil 4s, I8Si.... " ere B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7 
d 25 Bread St., N. Y Br is, 1889. 39 . A. Housman & Co., 20 ‘Broad St ° N Y.C. .Rector 6330 JC same Sullivan 
Phone 4860-{-2-3-4 Broad. slivers Brazil 48, 1889......... oh Fouh on & Co., 111 Broadway, N.Y.C Re 5 MUNICIPAL @ 
—_——_—___—_——— eeaeneny een Brazil 4s, 1910...... 4101 Jérome 2. Sullivan & Co., :2 Bway, N ¥.C._Broa N CO. 
= Prazil 4s, 1910. 10% A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6 ‘ . . , 
[ ee ee | Brazil 4s, 1910. 40 Pynchon & Co.. 111 Broadway, N.Y.C ‘ ” 42 BI hs NEW YORK 
Itrazil 4s, 1911...... 15 Iynchon & Co., 111 Broadway, N.Y.C tent 1 .. i 
| Bank and Trust Co. Biazil Recession 4s 3s! Pynchon & Co., 111 Broadway, N.Y.C " ' I Broad 1723-4; 7130-9: 5234-5 
| Brazil Recession 4s 10 Jerome B. Sullivan & Co, 42 B'way, N.Y.C..Broad 7 
} 3razil Recession 4s sth A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6: = . 
Stocks Brazil 448, 1883. #3 43% A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6 ; = mes 
| sre + 42% 4:3! Pynchon & Co., 111 Broadw ay, N.Y.¢ R : 
CLINTON GILBERT 7 oa Pi a. Housman & Co., 20 Broad St., N.Y.C. .Rector 
41h as ynchon Co., 111 Broadway, N it . > 
isi, 49 . A. Housman & Co., 20 Broad St N.Y.C. Rect Electric Ist 6’s, 1937 | 
2 Wall St., N. Y. Tel. 4848 Rector 18% 49 Poenius & Co., 111 Broadway, N : Ree . Cc 1 5’ 1942 
_ 5S as = ~ Housman & Co., 20 Broad dy N Y.C. .Rect le Gas o. st 5. 
= - amen § *ynchon & Co., 111 Broadaw ay, NY .t . Pan sliti ? 
——_— —$—$———$ = : —— ii 4. A. Housman & Co., 20 Broad St., N.Y.C_ Rec ; i ania Utilities 6’s, 1926 
25 Pynchon € Co., 111 Broadway, N.Y.0 Ent i c 
1824 A. A. Housman & Co., 20 Broad St., N.¥.C. .Re John Nicke:son & Co. 
SILVER is Pynchon &@ Co., 111 Broadway, N.¥.C r N. ¥. Bowl. Green 6840 
é: : 63 A. A. Housman & Co., 20 Broad St., N.¥.C..Rex 
Queen Mines Loan) fant offer A. A. Housman & Co., 20 Broad St., N.¥.C. Rect 
Corp. Brazil § 9% 6 Pynchon & Co., 111 Broadway, N.¥.C ; : < 
1GHT—SOL OTED : “ 
BOUGHT—SOLD—QUOT CANADA: ae slik is nia Mi a I Utilities Co. 6s, 1913 
Canada 5s, 1{25.... n ‘ yuchon 0., roadway, ; ‘ Utilities Co. Gs, 1926 
ALFRED F. INGOLD & CO., Cunada 5s, 1925..... i00 100% Pynchon & Co., 11] Broadway, N.Y.C t es Co. 6s. 1933 ™ 
74 Broadway Canada 5s, 1931 (external) 100 100'% Pynchon & Co., 111 Broadway, N.Y.C I I tes Public Service Co. 5s, 1912 
Bowling Green 1454 Canada 5s, 1931 (internal) 2 = 100 Pynchon & Co., 111 Broadway, N.¥.C 1 
Canada _ ea 100%, 101 Pynchon & Co., 111 Broadway, N.Y.C Cc 
- -—— Caneda 1952 M8% 119 Pynchon & Co., 111 Broadway. N.Y.C Me own Co 
~ WESTINGHOUSE ELECTRIC Canada 9M, 100% Pynchon & Co., 111 Broadway, N.Y.C * 
Canada 11 101% Pynchon & Co., 111 Broadway, N.Y.C < 2 7m 
ACTURING COMPANY Canada 103% «104% Pynchon & Co., 111 Broadway, N.Y.C r d Title Bldg., Philadelphia, Pa. 
& MANUF TURING MEANY. Canada 5%s. 19% 101-102 Pynchon & Co., 111 Broadway, N.Y.C R Memb hiladelphia Stock Exchange 
A Dividend of two per cent ($1.00 per share) Canada 5%s, 19: 105% 106% Pynchon & Co., 111 Broadway, N.Y.C rR 
n the COMMON Stock of this Company, for the Canada 5%s, 1924 99% 100 Pynchon & Co., 111 Broadway, N.Y.C Re woe 
a rter ending December 31, 1922, wll be paid Canada ales, ee 101% 102 Pynchca & Co., 111 Broadway, N.¥.C 2 
Seaency 31, 1923, to Stockholders of record as of Canada 5%s, 1920... 102% 102% Pynchon & Co., 111 Broadway, N.Y C Re — 
December 30, 1922. H. F. BAETZ, Treasurer ' —— “es 1 
New ‘York, _December 18, 1922. CHILE: 
‘<aiieaeteiiensime —_—— ~ Chile Se, 1911........... 67 69 Pynchon & Co., 111 Broadway, N.Y.C R 
Cane GM, Pee R a cdcsiccs 6S 70 A. A. Housman & Co., 2 Broad St., N.Y.C. .Rector ( 
Chile Ge, BM. @ B...0- 500% 128 32 Pynchon & Co., 111 Broadway, N.Y.C Rec 3 
Chile Ss, 1911, 2d Series 68 70 Pynchon & Co., 111 Broadway, N Y.C Recior ND rOPICS” 
— Chile as, J, 30 and D. 31 128 $2 Pynchon & Co., 111 Broadway, N.Y.C Rect 3 _ 
O I e a n Chile Cedula 8s, J. & D 28 32 A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 free om request for Book'et B. 
Chile Cedula 8s, M. & 5 i28 132 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6830 : 
CHINA: A ri. Bickmore & Co. 
China 4s, 78 x2 A. A. Housman & Co., 20 Broad St., N.Y¥.C Rector | 6330 Broadway, New York. 
China 4s, 77 7 Pynchon & Co., 11) Bro yadway, N.Y.C Rec emer ra 
Oo I e O n e China 5s, OG 6S A. A. Houseman & Co., 20 Broad St., N.Y.C..Rector 6330 
China 5s, 4 66 Pynchon @ Co., 111 Broadway, .Y .¢ Re — 
China Govt. Hu-Kuz ang Ry 5s 51% 2% Pynchon & Co., 111 Broadway, N.¥.C Ree PECIALISTS 
d China Govt. Hu-Kuang Ry. 5s 51% 72% A. A. Housman & Co., 20 Broad St., N.Y.C. Rector 635( 7 al cs 
Whenever a man says conditions are not Giine Govt, tHu-Kuane fy. 5e. ew Yor! 'y Bonds | Canedian Bonds 
what they were, we suspect that he is not "S) (ameal) .....:- a U a2 A. A. Housman & Co., 20 Broad St., N.Y.C. Rector os "ha = te 9 apama pe 
eder?l I t aan 8 
the man he was. CUBA: Bor Short Term Securities 
Stands to reason that by increasing your Cuba 5s, 1903... s1 Pynchon & Co., 111 Broadway, N.Y.C.. tects 
working cai acity we increase your earp Cuba Sa, 190 82 A. A. Housman & Co . ® Broad St., N.Y.C. .Rector ee & ELDREDGE 
g “a Cuba 5s, S4 - A. Housman & Co., 20 Broad St., N.Y¥.C..Rector ¢ ) lork Btock Exchange 
ing capacity Cuba 5a, R2% $24 *ynchon & Co., 111 Broadway, N.¥.C Rec ee 
urse Cuba 6s, mt Pynchon & Co., 111 Broadway, N.Y.C Re § 20 BROAD ST., N. Y. Tel, Rector 8460 
you ve any do ts about yo 
Cuba 6s, . ; 8 ct A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 — 
let us put you in shape. Cuba 6s, 1917 (small) SS 1) A. A. Housman & Co., 20 Broad St., N.Y.C..Rector = 
That surely is a business proposition worth Cuba 68, 1917 (small) sm) Pynchon & Co., 111 Broadway, N.Y.C Rect EAR HTS 
looking into. COSTA RICA: 
“Most men have more courage than ever Costa Rica 5s, 1911.... 47 no A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6336 s 
* 5 ¢ “At 5 » ™~ r , . rw . 
they themselves think they have.” Costa Rica 5s, 1911.. m7 ta Pynchon & Co., 111 Broadway, N.Y.C.. itect Lawrence Chamberlain & Co. 
—Greville. COLOMBIA: Incorporated 
Colombia Govt. 6s, 1947 63 65 A. A. Housman & Co., 20 Broad St., N.Y.0..Rector 6330 | 
ARTHUR A. McGOVERN Colombia Govt. 6s, 1947..... 62% 63) Pynchon & Co.. 111 Broadway, N.Y.C........Rector & | 115 Broadway New York 
(Physical Director) CZECHOSLOVAKIA: | 
McGOYVERN’S GYMNASIUM Czechoslovakia 4%s ............ 20 C. B. Richard & Co., 299 B’way, N.Y.C Whitehall 50¢ ~ — ---—__ -——-- 
5 Ww. 66th S N York ad Czechoslovakia 6s ...... : is C. B. Richard & Co.. 29 B’way. N.Y.C.. Whitehall! 506 
street, ew ork, . . 
wel gg DENMARK : Tennessee Copper 6s, 1925 
Durland’s Riding Academy. Denmark mee eS. 1% «4 A. A, Housman & Co., 20 Broad St., N.¥.C. Rector 6330 
° umbus 2928, 10134, 9100. nmar' Baer reer eetenseees 15 16% Pynel:on & Co., 111 Broadway, N.¥.C....... Rector Si 
Telephones: Columbus + S86, S288 DOMMAGE BD. cock cccccccccse 180 6.200 CB. Richard & Co., 29 B’way, N.Y C Whitehall 50( MINTON & WOLFF 
MEN WOMEN & CHILDREN Denmark 8s, 108 109 gre & Co., 111 ‘Broadway. N.Y Cc... Rector ‘ 
, Denmark corcce 10D 10ENG A. Housman & Co., 20 Broad ae N.Y.C. .Rector 6330 Broad 4377 30 Bread & 
Danish Con. Municipal eens 107 108% Sie & Co.. 111 Broadway, N ee Reetor *? “ “ 
Danish Con, Municipal 8s....... 107 108 A. A. Housman & Co., 20 Broad St., N.¥.C. Rector 
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FINLAND Bid Offered SWEDEN: Kid Offered 
Finnish 5%s Is 23 Cc. B. Richard & Co., 29 B’way, N.¥.C itehall 500 —- Sweden, King-tom of, ts, 1939 105% «103K Pynchon & Co., 111 Broadway, N.Y.C Rector #13 
FRANCE: URUGUAY: ; = 
° ch 4s, 1917 41% iz Pynchon & Co., 111 Broadway, N .. Restor b15 Uruguay ge, F. M. A. N ot “mS Pynchon & Co., 111 Broadway, N.Y.¢ Rector 813 
eng rm 117 41 41% A A. Housman & Co., 20 Broad Ot * 'N Y.C.. Rector 6330 Uruguay 5s, 1915 it i4 Pynchon & Co., 111 Broadway, N.Y.« Rector €13 
Awa h is. 1017 i} iz C. is. Richard & Co., 29 B’ws iy, N.Y. Cc. Whitehall 500 l ruguay 53, 191s 7 a6 A A ~ oe & Co., 20 Broad a . N.Y.C..Rector 6330 
French 4s, 1918 10 +s A. A. Housman & Co., 20 Broad St., N.¥.C. .Rector 6280 Uruguay 5s, mo Gs ny Pynchon & Co., 111 Lroadway, N.Y.C Rector sIt8 
tr mers ig 1Vis8 TD #2 Pynchon & Co., 111 Broadway, N.Y.C ..---Revtor 81%: Uruguay 5s, 11! Pa) 1 A. A. Housman & Co., 20 Broad St., N Y.C. . Rector 
a h Victory 1s. 1 aT) it ( 6. Richard & Co., 20 B’way, N.Y.C Whitehall 500 l'ruguay Ss, HH46 13% «1H Tynchon & Co, 111! Hroadway, N.Y.C Revtus | 
Adee Victory 5s 7) ris A. A. Housman & Co., 20 Broad 8t.. N Y.C. .Rector 6330 
‘wench Victor ™ “% vl Pynchon & Co., 111 Broadwey, . Rector 81° MUNICIPAL ISSUES 
Aa 2 Pre colie hs 7 x A. A. Housman & Co., 20 Broad St., N Y.C..Rector 6330 oeuEs 
French Premium 5s, 1920 7 9 C. B. Richard & Co., 29 B'way, N.Y.C Whitehall 500 | ARGENTINA: 
French Premium 5s, 1920 7 Pynchon & Co., se Broadway, N.Y Cc. Rector $1" Buenos Aires 3'es, 10 $2! 435} a? & Co., 11) Broadway, N.Y.C Rector &'2 
arom 5 NT 65 10 Fyachen & Co., 111 Growiway, N.Y.C Rector 81) Buenos Aires S%s, 1906 4:31 a A. Housman & Co., 20 Broad St., N.Y.C .Rector 6990 
ee h Gs, 121 7 ” Cc. KB. Kiehard & ¢ 4 29 Bway, N.Y.C Whitehall 500 Buenos Aires 5s, 1915, wo se ri A. Housman & Co., 20 Broad &t., N ¥.C .Rector €338 
French tis, 1920 7 “I Pyn “hon & Co., 111 Broadway, N.Y.C .Rector #15 Buenos Aires 5s, 1915 6 2 Dunhem & Co., 43 Exchgnge Pl., N.Y.C...Hanover 8300 
fis, 1920 7 ps! A Housman & Co., 20 Broad St., N.Y.C. Rector 6320 tuenos Aires gold 5s, 144 wo Git Pyncton & Co., 111 Broadway, N.Y.C: Rector §19 
French 7%s, MMI aT Hg Pynchon & Co., J11 Uroadway, N.Y.C....... Reetor 815 Ruenos Aires gold 5s, i944 (£20) Gut Pynchon & Co., 11! Broadway, N.Y.C Hector 813 
wre s, 145 Ig Vynchon & Co., 111 Broadway, N.Y.C -- Rector XI" fF Buenos Aires gold 5s, 1944 (£10) 55 57 P nchon & (o., 111 B ay, N 
fan ie rte MM A. A. Housman & Co.. 20 Rroaa St.. N.Y.C. “Rector @390 | prenos Aires 5s, 141 (£20) 60 «62 , &. omens & Co 90 Breed td Ni¥e Restor O18 
French 48, 1917 30% 40% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Buenos Aires 5s, 1944 (£10) 55% “TD ~ A. Housman & Co.. 20 Broad st: NY Cc Rex reo 330 
French Premium Ss, 1920 3 7 Dunham & Co., 45 Exchange P!., N.Y.¢ Hanover 8300 Buenos Aires ts, 1926. OG oT A. A. Housman & Co., 20 Broad St., N.Y c Rec rode 6330 
, . "31 0 Ay Dunham & Co., 4% Exchange P1., N.Y.¢ Hanover 8300 ; 2s Gs, 126 Ts My * nee ma soe -Rector 6: 
French Victory 5s 4 -- 3 : : ~ Buenos Aire s, 2 i Pynchon & Co., 111 Broadway, N.Y.C Rector &19 
French 6s, 1920 7 is Dunham & Co., 4% Exchange Pl., N.Y.¢ Hanover 8300 Cedula ts 4 i] C. B Richard & Co., 29 B'way, N.Y.C Whitehall 608 
AUSTRALIA 
GERMANY: 
German Govt. 3s , ry Cc. b Richard & Co.. 20 Bway. N.Y.C Whitehall 500 Brisbane tis, 141. 0 mit Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
' ‘ Queensland 4%s, 1925 ”) 2 Pynchon & Co., 111 Broadway, N.Y.C Rector 612 
GREECE: , 
ete te O008 iz ts A. A. Housman & Co., 20 Broad x, N.Y.C..Rector 6380 | BRAZIL 
aaah ie, 1914 i! uv Pynchon & Co., 111 Broadway, N.¥.C Rector 812 J Pelatas Loan of 1911 (J.& D.,56) a Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
we — = o — eee pe 3s a = : : — isman & Co., 20 Broad St.. N.¥.C..Rector @33@ 
» Rio «de aneiro (State of) 5s ) ‘ ousman & Co., 20 Broad St., N Y.C.. Rect * 
GREAT BRITAIN = Rio de Janeiro (City of) fis, "19 0.% 4. A. Housman & Co., 20 Broad St.. N.Y.C Rec oe $338 
Rritish Consol 2%s 1 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6534 Rio de Janeir 11M 7 72% Pynchon & Co., 111 Broadway, N.¥.C Rector &13 
Bri inh Funding 4s s1 s A. A. Housman & Co., 20 road St., N.¥.C..Rector 6336 Sao Paulo 5s, is Pynchon & Co., 111 Broadway, N.Y.C Rector ait 
criti ' Funding 4s 1 aa Pynchon & Co., 111 Mroadwey, N.¥ C..... Rector 813 Sao Paulo 3s, 1905 9 A. A. Heusman & Co., 20 Broad St., N.Y.G._Rect 03318 
British : 4 xv . I'ynchon & Co 111 Broadway, N.Y.C .. Rector #1 Sao Paulo 5s, 1907 st] oO A. A. Kou anéc "90 RB e gah ad ey ector Gy 
British Victory 4s - | : ; ‘ Sao Paul , 7 Tou in o., 20 Broad St.. N.Y.5..Rector 6330 
. St So A A Housman & Co., 20 Broad L NYC Rector 6330 . . - 07 571 = > . . 
British Victory 4 ote Pes & Ce 11) Broadway, 4 Rector XI Sao Vaulo 5s, 1907 7 7 Me Pynchon & Co., 111 Broadw ay, N.Y.C Rector #12 
British 4s, " wy A. A. Heusman & Co., 20 Broad Bt. ° N YC. .Mector 6338 -_ re Pa aes a aed “ . - H a & Co., 20 Broad St., N.¥.¢ Rector 6330 
British os ‘ : = : Sao Paulo Ss, 1936 "i t Pyrchon & Co., 111 Broadway, N.Y.C OS es 
’ oI A_ A. Housman & Co.. 20 Broad St., N.Y.C..Mector 6330 ; -~ rye , a — . .¥ Rector 813 
British 5s ~~ iM Pynchon & Co.. 111 frandwav, N.Y c we Itector #12 Sao Paulo 6s, 1943 s 85 Pynchon & Co., 111 Broadway, N.Y.C Rector ®12 
British 8 : Py chon & Co. 111 Ibreadway, N.Y Hector #1! ; Paulo Gs, 19s3.. SI "6 ji A. Ifousman & Co.. 20 Broad St . N.Y.C.. Rector 6320 
oa a "3 5 A. A. Housman & Co., 20 Broad Bt, : N ¥.C.. Rector 6330 Paulo Se (guilder) “ nb rer a Co roady N.¥.C Rector #13 
Hritish : ; ven " , Vaulo Ss (guilder) tid , che t Co., 29 Bway. N.Y.C Whitch an 
Eritish Govt. Exchequer 5% M53 “ Pynchor & Co., 111 liroadway, ! Rector &1 San Pano He (aulider) ‘“ it - 2 5 oueman &.Co.. 0 B - J Vhitehall 
ir tlah Govt. Exchequer >%s To A. A. Hoveman & Co., 20 Droad &t., N Y.C..Rector 6320 ts ? ; scurman ¢ road St.. N Y.C.. Rector 6330 
fireat Britain and Ireland 5" ens A. A. Housman & Co., 20 Broad &t., N.Y¥.C.. Hector 6330 CANADA: 
Cc Gs, 1924 os! 10" Pynchon & Co., 111 Broadway, N.¥.( Rector 81% 
ITALY Calgary ss, 1971 Pynchon & Co.; 111 Broadway, Ny G...0. Rector M3 
4 e « . oo » é c i oadway lew 
ia 9% 40% Pynchon & Co., 111 Broadway, N.¥.C tRector 813 Cal Seateg. Atkerta, tie, ier Deuthen & Ge. 114 Preteen ae — rs 
» 0 10'4 hard & €o., 20 ti°'way, N.Y¥.C Whitehall % “A ton, Alverta. Ge. 1024 > “Hee . &o " ye ste , 
Htaly - - 1 A + seman od & Co., 20 road St., N.¥.C.. Rector 6336 Ee — on, A a. at, ( 1024... «- Pyne on & ¢ 11 N.Y.( Rector 813 
italy : 2 ; innipeg ater I a) 23 Pynchon & Co., 111! N.Y. Rect R13 
ital - A A. Housman & Co., 20 Iircad 5t., N.¥.C..Rector 6330 Gt. Winnipeg Water Dist. 6 23 Pyrchon & Co., 111 N.Y .( I poe 
itale 4s Pynchon & Co., 111 roadway, N ¥.c . dtector &1 dan Cine of oe, Seek Pynchon & Co. 111 eae ae Rector 618 
ry rd “ c. &. 3 ard & Co., “0 iM’ wry, N.Y.C.....Whitehall {06 ra City of! Gs, 1928 Pynchon & Co. 111 N'Y Rector 813 
t aly ; Pynchon & Co., 111 Broadx vay, Nox! Rector &1° Sinteammemee. Wioas.teee.. te, Ss | oe eat £ Co. 111 Nr re Reetor 813 
peasy A.A Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Maia ae C ie 30 Py . N.Y Rector 813 
italy - = . 330 Maisonneuve, Mont.- Que.,5'4s,'5 ynchon & Co., 111 . N.Y. Rector 813 
Italy 64s, 125 (small "4 A A. Hourman @ Co., 20 Broad St., N.¥.C..Rector ¢ Montr al, City of, 6s, 1925 Pynchen & Co. 111 NY < Rector #13 
, Montreal, City of, 5s, 1956 # Pynchon & Co., 111 » N.Y.¢ tector 12 
JAPAN: Ottawa 5s, 14. {et a te & Co., 111 Broadwey, N.Y.¢ Rector S12 
, P 3 ‘ PT) 4 A A. Housman & Co., 20 Frroad St., N.¥.C..Rector 6330 Point Grey 5s, 1953 S f.O *ynchon & Co., 111 Broadwuy,. N.¥¢ Rector 813 
ee me — (sterling) @ - A. A. Houstnan & €o.. 20 Broad St.. N.Y C. Rector 4230 Quelec 5s, 19 G6 W o Pynchon & Co., 111 N.Y. Rector 813 
ny ae 4s 1981 sO% It A. A. Housman & Co., 20 _ ad Ry & rc _ tor 6320 Toronto ts, 192 tal 1€2 Pyne! on & Co., 111 N.¥.( ctor 813 
Japan is, 1931 80%, RT Pynchon & Co. 111 Lreadw tweior &15 § Toronto ts, 1950 2. 103-108 Pynchon & Co., 111 N.Y ¢ Rector 813 
5 ee is, 1931 (£20) ou sO A. A. Hourman & Co., 20 L reaé et. ’ N ¥.c. “ite. tor 6320 Toronto Harbor Com, 4%s, 154 x4 SSH Pynchon & Co., 11} N.Y ¢ Ikector 813 
on 4s, 1931 (small) 7% «86079 Pynchon & Co., 111 Lroadway, .itector Ss! Toronto 4%a, 1% 0% 101 Pynchon & Co., 1 N.¥.C Rector 833 
Japan Ist series 4%4s, 1925 my 3% A Housman & Co., 20 Broad 5. N ¥.C Rector 6380 | Toronto 4% — 2 Pynchon & Co., 111 N.¥.C Reecor 832 
an ss, 192° Pynchon & Co., 111 Froadys Rector 81° | Victoria 44s 0 1 Sees © Se" las N.Y.( Rector 813 
Japan ist series 448, =" ) . : eee Victoria 6s, 1928. *ynchon & Co., lil Broadway, N Y.¢ Rector @2 
Japan ~ a + is Pyned Law ge ag is “ Bed Broa St. N. ¥.G. Ree weer Gt Winnipeg fs, 1926 Bike cam a & oe. ll Broadway, N.Y Rector £1% 
, p rie ns, " . yin ec is, 1030.. 2 *yne «& Co roadw: TY .4 g " 
— <a ied $3, '25 (email) A. A. thet n & Co., 20 Ihroad St., N Yc yor 6330 Winnipeg ts, 1030 ynchon & tt Broadway, N.Y Rector 812 
pe 2d series 4%48, ‘25 (small) Pynchon & Co., 111 roadway, N.Y... . lie tor Bie CZECHOSLOVAKIA: 
ees Te, 1007 7a! Pynchon & Co., 111 Broatiway, N.Y. Rector 81° - 3 = : : r ia . . 
lope 58, JWT 77 i A. A Hourman & Co., 20 Broad St., N.Y.C.. Rector 4330 ene 4s a7 - 2 me eae . - on 29 B way, - ty Whitehall 600 
_ *rague 4s r $ > 3}. Ricbard & Co., 29 B’way, N. > Whitehall 500 
MEXICO: Royal Bank of Bohemia 4%s IS 24 C. B. Richard & Co., 29 B’way, N.¥.C Whitehall 500 
Mexican 3s eth am r A. Housman & Co., 20 Broad , bs ¥.C. .Rector 6330 | DENMARK: 
Mexican 3s a 1€ ynchon & Co., 111 Broadway, N --, Rector 81° § 7 enhagen 4s, If. 77% A. A. Housman & Co., 20 Broad St., N.) Rector 63230 
Mexican 4s, 145 ie ‘7 A. Housman: & “o., 20 Broad St., x ¥.C..Rector #330 [Gi Penhacen 4s. 1949 78 Pynchon & Co., 111 Broadway, N.¥.C Rector S13 
Mexican 4s, 1954 ; > Pyne hon & Co., 111 Broadway, N.¥.C. --Rector 613 1 Gonanhagen, City of, 5%s, 1944 \ 90} Pynebon & Co., 111 Breadway, N.Y.C Rector 813 
Mexican 48, 1M5 (French) +4 erome 18. Sullivan & Co., 42 B'wa ay. : ¥.C. Broad 7126 Danish Con. Muni ipal &s, 146. 108 10s! Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Mexican 5s, 1890 old A. A. Hovsman & Co., 20 Broad ft., N. ¥.C .Rector 6330 
Mexican 5s, 1945 0 a7 Pynchon & Co., 111 roadway, N.7 tector BI FRANCE: 
Mexican 5s, 1945 (small) ws 0 A. A. Housman & Co., 20 Broad St.. 'N Y.C. .Rector 6330 Bordeaux tis, 154 78% 7! A. A. Housman & Co., “0 Broad St., N.¥.C.. Rector 6330 
Mexican ts, 1923 wy my Pynchon & Co., 111 Broadway, N.Y.C Rector 81% rata pose 6s, 134 TRK 7 Pynebon & Co 111 Broadway, N.Y.C Rector SJ3 
Mexican tis, 123 (large) 4 6 A. A. Housman & Co., 20 Hroad St., N.Y¥.C..Rector 6330 Lyons 6s, 1934. 78 ™ i’yncebon & Co., 111 Broadway, N.Y.C Hector £12 
Mexican 6s, 1923 (small) te , 4. A. Housman & Ce 20 Broad St., N.v< Rector 6330 Lyons és. 4 7x1 re) ,. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Mexican 68 (small) 2% re ‘erome B. Snilivan & Co., 42 B'wayv. N Y.C.. Broad 7120 4 as 7h! rel) Pvnebon & Co.. 111 Broadway, N.Y.C Rector 812 
M xican 3s, 1886. ™% 10 nham & Co., 43 Exchange Pl., N.Y. Hanover S300 -_ 7 A. A. Housman & Co., 20 Bisse St., N.¥.C.. Rector 6330 
Mexican 4s, {45 ao 7 ham & Co., 4) Exchange Pl., N.Y.« Hanover S300 
Mexican Ss, 1804 14% ; Dunham & Co., 43 Exchange Pl., N.Y. Hanover S200 GERMANY: 
Mexican Treasury tis, 1!235 2% Dunham & Co., 43 Exchange PI N.Y.( Hanover 8300 Berlin 4e Ne Ile & Co N.Y.C Whitehall 500 
Mexican Treas. 6s, 1923 (small) 1% \% Dunham & Co., 43 Exchange Pl., N.Y¥.C Hanover 8300 Coblenz 4s 7 12 & Co N.Y.( Whitehall 500 
NORWAY Coblenz 5s 10 15 & Co » MY. Whitehall 500 
AY: Cologne 48 12 Bs & ¢ N.Y.C Whitehall 500 
Norway 3 ut 64 A. A. Housman & Co., 20 Hroad St., N.Y.C.. Rector 6330 | F 4s 15 25 Co N.Y.C Whitehall 500 
Norway < S ST) Pynchon & Co., 111 N.Y.¢ Rector S15 fra Ss 4) 30 pho N.Y.C Whitehall 500 
Norway i Mi A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 62:30 Frzinkfort &s 10 Bal Co N Y.C Ww hitehall 900 
Norway YW Gi Pynchon & Co., 111 Broadway, N.Y.( Rector 8! Hamburg 4s , 10 Co N.¥.C Whitehall 500 
Norway , it A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Hamburg 4%s 10 15 Co N.Y.¢ Whitehall 500 
Norway 34s, 1M rd! Mit Pynchon & Co., 111 Broadway, N.Y.¢ Rector 813 Leipsic 4%s 5 10 Co yr N.Y.C Whitehall 500 
Norway 4a, it iO” 71 Iynchon & Co., 111 Broadway, N.Y.C .Rector 81: Leipsic Sa 10 15 Co N.7.C Whitehall 506 
Norway 5s, 1918 I'm) hi) C. it. Richard & Co., 29 B’way, N.Y.C Whitehall 500 Munich 44s 3 10 Co N.¥.0 Whitehall 509 
Norway ts, 1920 i! 20 A. A Heusman & Co., 20 Broad St., N.Y.C. . Rector #330 Munich 5s AY 10 To N.Y.C Whitehall 500 
Nerway 6s, 9 1%, A. A. Heusman & Co., 20 Broad St., N.¥.C..Rector 6330 Munich 7s ... 10 5 Co ~ N.Y.C Whitehall 500 
Norway 6s, 198 16 Pyndhon & Co., 111 Broatwey, N.Y.C Recter 812 Nuernberg 4s 5 10 Co » mae ee Whitehall 500 
Norway bs, 2} im 1M Pynchon & Co.. 111 Broaiway, N.Y.C .. Reetror #17 Stuttgart 1s 10 Ce 3 wey, N.Y.C Whitehall 500 
*Norway 6% 1921 19% I'S A. A. Housman & Co., 20 Broad St. N_Y.C.. Rector 6330 Stuttgart &s s 16 Co., 29 B’way. N.Y.C Whitehall 500 
Norway 6s, 3 ry oe! Pynchon & Co., 111 Broadway. N itector s+ 
Norwegian ¢ 20000210 c. B. Richard & Co.. 29 B’way, N.¥.C Whitehall 2of HUNGARY: 
+ en King. of, 8s, sk., °40.. 109 110% Pynchon & Co., 111 Broadway, N.¥.C -.-Reetor 812 I Budapest 448 % % C. B. Richard & Co., 29 B'way, N.Y.C Whitehall 500 
Norway 8s, 1920 i110 = 110% A. A. Housmar & Co., 20 Broad 8t., N.Y.C.. Rector 6330 Budapest 6s % % ©. B. Richard & Co., 29 Bway, N.Y.C Whitehall 500 
POLAND: JAPAN: 
Polish Govt. 5 ” A. A. Hcusman & Co., 20 Broad St., N.Y.O. .Recter 6338 Tokio, City of. 5s 71 713 Pynchon & Co., 111 Broadway, N.¥.C Hector °19 
‘olish Govt. 5s 70., St., -O. ca’ amet 7 - : s . 
Polish Govt. 5s... ” Jerome B. Sullivan & Co., 42 B'way, N “¥.C. Mroad 71 Tokio, City of, 5s, a 71% A. A. Housman & Co., 20 Broad St., N.¥.C. .Rector 6838 
Polish Govt. 5s 20 Pynchon & Co., 111 Broadway, N.Y.C. .... tector 815 NORWAY: 
oat . he wy C. B. Richard & Co., 29 B’way, N.Y.C.. ..Whitchall & “ , : : 
meree Sone. Se. “% ©. B. Richard & Co. 29 Bwes NY. Whitehall 600 see I Bergen, City of, 88, 1945... 108% 109% Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
Polish External 6s, 1940 15 uunhan & Co., 43 Exchange PI., N.Y.C...Hanover 8300 Christiania, City of, 8s, 1945 108 109 Pynchon & Co., 111 Broadway, N.Y.¢ Rector #)3 
SANTO DOMINGO REPUBLIC: 
RUSSIA: Dominican Republic 5s, 1958 15% 6% Pynchon & Co., 11! Broadway, N.Y.C Rector 819 
Russian External 5%s, it! i” 12 Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Russian 5%s, 192! » a 5 ame wot . Co., 111 Br railway, N 2 Ree Reetor #13 SWITZERLAND: 
Russian 5s, 126 "4 Me ’ynchon & Co., 131 'rowiway, N.V.C -»ltector AIS » City of, 8s, mun.ext..2045 110% 111% Vynchon & Co., 111 Broadway, N.¥.C ..-Reetor #13 
Russian 5%s, 1921, ctfs ou 1% A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector @33@ M — or “ a —_ ia “4 113% Pynchon & Co.. 111 Broadway, N_Y.C Rector 813 
Russian 5%s, 1921 0% 10% A. A. Hoveman & Co., 20 Broad St.. N.Y.C..Rector €338 a ee 
Russian 64s, 1919 9% «10% A. A. Housman & C “ , 20 Broad St., N.Y.C..Recto: 4296 STATE ISSUES 
Russian 6%s, 1919, ctfs % 10% A. A. Housman & Co., 20 Broad St.. N.Y.3 .Rector 6330 
Russian 6%, 1919... ” 11 + hon & Co., 111 3Jroadway, N ¥ .. Reetur #39 CANADA; 
Russian Faternal 5%s, 1921 TD 12 HB. Richard & Co., 29 B’way, N.Y.C.... Whitehall 696 Alberta 9842 le Pynczon & Co., 111 Broadway, N.Y.C Rector #13 
Russian External 5%s, 126 1% r A. Housman & Co., 20 Broad St., N ¥_C.. Rector 120 Alberta 9% 0% Pynchon & Co., 111 Broadway, N.Y.C -Kector 813 
Alberta ORY mg Pynchon & Co., 111 Broadway, N Y.C Rector £123 
RUMANIA: Alberta 99% 100% Pynchon & Co., 111 Broadway, N.Y.C Rector 233 
” . wiclias - 4 , aia bert 9% 101% Pynchon & Co., 111 Broadway, NYC Rector £13 
Rumanian Reconstruc, 5s, 1120 iM ™% CC. B. Richard & Co., 29 B’way, N.Y.C Whitehall see ——— 100% 102 Pynchon & Co., 111 Broadway, N.Y.C Rector K13 
Alberta 100% 102 Pynchon & Co., 111 Broadway. N.Y.C. Rector 813 
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(General | eg & Liec, 7s, Ne Ss Pynche ag ey ap & Co., 20 road St.. N.¥.C Rector 81% Dul., Win. & P. lst deb. 4s, = oa is, (40 83 RX 
pcre ee * Elec. 78, 82 W.O Roker - - bg ‘ tt Broadway, NYC C . sor €¢ a 14 gee Dy Bila “4s. 12 5 6. «O88 W.O 
P sas £ Ele = . ‘ ' r ray ve a ' Nor - ‘ ’ 87 Bs 
General Gas & = lec. | 5s, of 92 Pynchon & C aa stato Rector a3 Gr. T. Pac B 7 aoa is > 2 ou hh th “ 
General G lec. 5s, ro 77 iad o., 111 Broadway, N.Y.C ; pi seat r. Lines ct. 4s, ‘39 891, 8 DM 10 
Georgia agg ° Elec. 6s, 8742 89 Fada I me : Co.. 111 Broadway, NY. Rector 813 or — Pac. Alta. gtd. 4s, ‘42 ‘ 10% 104 
ry 3 8 - wcho L ‘ " e 4 ac: wT i Je >» ee 7 
Gearzia-Caro Rt 83 ow Biel & oe : iW amp eed N.¥.C +s waived rte Gr Trunk Pa by a > 35 90 . 
Grand Ra oe 74 «78 Pyne ates sroadiway, N.Y roi i - (Sup. div.) 48, '55 ” is 
- pids Lt. 5s 31 ynchon & Co., 111 B iy Rector si Gr. Trunk Pac. (M ) : 
Grand Rapids Gs ., . 0314 A. A. Hous . q roadway, N.Y.¢ Re @ Gr ae. (Mor. P.) 48, °95 @R1 G 
Great Western Pow, tet Se, ‘i rv os Alfred P. Ingold & Co 20 Broad St., N.Y.C Rector 6330 Gr. rr. 3 y {Do att.) sa, 79% = 8 q M ‘ 10) 931 
G. R., G. H. & M. Ry. 5s, 1926. M2 Mth, Pynchon & Co.. 111 a 8 B'way, N.¥.C..Bowl. Gr 380 | tan. & | gtd.) 3s, "62 624 6 gig a 4% 
Home Tel. & T. (Sp kane} fe. '36 92 wis A. A. Housman & Go 20 Broa N.Y Cc ...Hector $13 Mt. Royal T olan Ht Ss, “A... . 144% «286 4 a7, 
~ on, Saat & See, te, Se 93 «MG ne See 61 Spanten St. N.Y.0. Rector 6338 PURLIC ao 8: : 7 
ydraulic Pow. So. 3s, 1991 O7 . vnchon & Co.. 111 vay, N.¥.C..Bowl. Gr 6840 ta 4 ITILIT as ° 7 ra 
idaho Pow. Co. Ist 5 . . a “ Pynchon & Co” 111 dee tty N.¥.C “Rector 81% Bell wad ey r. 5s, “62. 6S r oe nt : 
re ae ge R71 80 oo & Co., 111 soda cin =. G see ed $13 Bell Tel. of cen, tet = de ‘ 16} 0 
7 & 3 y - A. A. Housmé 7. can ty . ctor % , "Po = , ; 83 
Sctiameaedie Ges ie a test (Sas Hector 1% | Can. Licht & Power 5a 108 ,.- 2 & 
Indianapolis Gz . 2 ¥ ™ Pe ‘o., 20 Broad St., N.¥.C se edar Rap. Mfg. P 5 is oi 92 ” 
indianapolis Gas ‘ba “19 _— 87 “S Pyn t “ mrsman & Co.. 20 road St.. N_Y o Rector 6330 Kamimstiqua | “eel ag _ Hes v4 I v 791 ( 
s 5s, * 4 vncho oO fs St. sd § 2 s : 7 ‘ SO 
indiana Power Ist 7%s, 1941 A . Sinn weed og iraatesé. N.¥.C ee — Laurentide Power Go. te ua 9 j 91. W.¢ 
, 103 Penchon & Ce., 8 @ Broadway, N.Y.C..Bow! Ge 6840 3 L., H. & P. Ist coll. a e 3 1% N ' * : 47 a) 
' roadway, N.¥.C Rector 812 ont. Lt.. Ht. (Lack.) 5s 4 ‘2 5 a t 0) &S on 
* Montreal Tr. Co. fst ref RR on r ede: 87% BRI 
RR! gor bs 41 9 106 
10 09 100 
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Viet Offered 
Chi, Ind. & L. Gs, 1416 ‘ 7 
Chi. Junet. R. R. 48, 15 Hi 7h 
Chi. Riv. & Ind. R. RR. +a, 1% "7 +s 
Chi., Ind. &@ L. gen.58,M.&N.,'tit SI Ss 
( .M.&8t.l’. Buropean 4s,J.&! f f 
Chi., M. @& St. P. 48 os ‘ 
Choctaw & Memphis 5s, Du 7% WO 
c.. T. H. & 8. E. Ss, 10 ‘ ‘ 
c.. T. H. & 8. E. Ss, 100 ti “ 
Cin., Ham. & Dayton 5s, He 0 ’ 
Cin., Ham, & Dayton, Wi7 AN 
Cin., Leb. @ N. ist 48, M.&N “te “i W.O 
Cin. Ind. & West., 1% , 70 
c., C.. C. @ St. L., Soringfield ; 
& Col 1940 ao xS 
c.. Cairo 4s, J 
ad ty Hy NT 
c., C.. C. & St. L., Cin Wab “a ry 
é Mich 4s, J. & J "ol 77 7 
Cleve. Term. & Val. Ist 48, 7s sO 
Col. & St. Louis Ist 48, Ue it ¥v. Oo 
Col. & Hock. Val.4a, A. & 0.,°45 s2 W.O 
Col. & Toledo 4s, F. & A » sz. W.0 
Cuba Northern Ry. 6s, 16... v 80 
Current River 5s Re pees Hel “7 
Current River R. R. 58 ni ’ 7 
Dbevton & Mich tgs ot "1 w.0O 
Del. Riv. R.R. & Bridge Ist 4s," on w. oO 
Detroit & Mackinac gen. 4s ’ i w. oO 
letroit & Mackinac Ist 4 } i w. 0 
Petroit, Tol. & Ironton, I'hi4 NT aS 
Dul., S. S. & Atl. 5s8,J. & J i 77 sO 
Edmonton, D. & B. C (gtd. Al . 
berta) Ist 4s, A. & O., ‘44 x x7 
Fila. Cent. & Penin. con. 5s, 192 
Gal., Harris. & San An. Ist» ‘ 
. .Hous. & H. Ist 5s,A.40.,°35 NOM wei 
Terminal ts, 11> 100 Te 
South. & Fila. +s, Iho st " 
(eorgia & Ala. Ss, 1945 SI &3 
G. R. & Ind, 4s, 1956 st Mt 
G. R. & Ind. 24 4s, A. & ©., $i SIM pall 
Grand Trunk Pac.4s,'30¢ Aiberta) Bly Riily 
dtrand Trunk Pacific 3s, 1" 2 3% in 
Grand Trunk Pac. 48, all issued Will trad 
Grand Trunk Pac.. Mtn. & Pra 
rie Div. 48, 1955.. Rl 69 
3. T. Pac. (Alberta) 4s. Be RU Ri'y 
Se "ac td Dom. of Can.) 
‘ He = ° TH% Rt 
G. T. Pac. (gtd. Dom. of Can.) 
s, 1962 “ay 04 
G. T. Pac Mtn. & Prairie Se 
is, 1955 ; 8% 6S 
ai. F aec., L. Sup. 48,°55,A ao 71 ¥ 72% 
Grand Trunk Western 4s, 150 v4 76 
Grand Trunk Western 48, 90 (ft) 630 7 
Gt. N. Ry. of Can, 48, A.&0 4 81 SZu 
Guif @ Ship Island 5s, 195: 81 S4 
Guif Term of Mobile 4s, rei 40 
Houston Bett & Term. os, Ly 9: 
Ind. & Louisvitle Ist 4s, 74 7s 
Jacksonville Terminal 6s. 1° 105 se 
Kanawha @ W. Va. %, 19> so v! 
Kanawha & W. Va. 5s, 1f% at 2 
K. C., C, & Springfield 5s 1925 77% 

K. C.. Memphis Ry. & Bridge sai ‘a 
ies. toe. . tM 
K. C., Memphis & Birm ie, 4 BR 90) 
K. C., Memphis & Birm. 45, 3487 na 
Ky. & Ind. Term unstpd,.4%s, 61 8 WwW o 
Ky. & Ind. Term, 4%8 1961 Ww = 
Kentucky Central 4s, J08% 4 
Ky. & Ind. Terminal $48, unstpd . Ad 

Lone Island 5s, 1954.. ae | 
Lake Erte & W. 5s, 1941. ti 86% 
L. It. North @hore 5s, 1952 ~ os J 
Louis. & Ark. Se. M. & S., Wis 91% SY 
Louis. & Jeff. Bridge 4s, 145 a 81% 
Louigville Jeff. Bridge 4 ore a 4 
L. N., 8. Monon, jt. 4a, J.45,,°52 80 
Los Angeles Pacific 45, 19-40. 4 77 
Macon, Dublin & Sav. o#, 17 # ¥ 
Macon Terminal 4s, 15 . wd os 
Mason City & Ft. ID). 5s 155 33% - 
Meridian Terminal 4s, 15 ‘a W 
Md. & Pa. 4s, 1951 7 Flat. 
Mil. & North, Ist 4%s, J.@1).,34 90 pe 
Mil. & North. con. 4%, 1954 . OO 2 
Minn,, St. P. & 8. S. Marie Cent 

Term. 4a, 1941 2 WwW .O 
Mobile & Birm. P.4L.58,J.4).,°45 %% W.O 
New England R. R. 5s, MM» NX wo 
N. O. Gt. Northern 5a, 1955 oa 9 
N. O Gt. Northern al un 
Newpt, & Cin. Bdge so WwW.O 
N. ¥., Chi. & St. L 108 100% 
N. ¥., Chi st. L "9% 100% 
N. ¥Y.. L. E. & W on 

N. Y. & Northern oo WoO 
N. Y., Pa. & Ohlo 4%s, 135 1 ° 
N. Y¥., Pa. & Ohio 4%s, 15 wm tty 
N. Y., Phila. & Norfolk, 148 4 ah 
Norfolk & Southern fa, 14 S4 
Norfolk & Southern fs, 114 a4 rw 


Northern Ohio 5a, 10%) i: 


Ogdensburg & L. C. 48, TMS oo rat 
Pere Marquette, L. kh. & Detroit 
River ist 4%s, 1992 ot “4 


Richmond Terminal Ist 5s 
Roek Isiand-Frisco Terr 8 7 5 7 


Tee ON wo 



























St. Levis & San Fran. gen 5s,°31 | 1) 
St. Louis Bridge Co. 7s, 12 58 107 
St. Louis Merch. Bridge tis, “2 10 102 
Southern Indiana 4s, 11 om Ta! 
Southern Indiana 4s, 1°51! on 7! 
Stephensville, N. & 8S. Texas 5s, 

J, J., 10., hae s0) &? 
Toledo Terminal Ist 44s, 1957 st st 
Toronto, Ham. & B. 48, i st Rv 
Toronto, H. @& B. 48, J. & D.. ‘BI x 
Ulster & Delaware Ist 4s, 192 ih GN 
Union Term. Co. (Dallas, Tex.) 

tat Se, 142.. oe mim W. 0 
Vicks., Shreve. & Pac. gen.5s,'41 AN ol 
Wabash Term. Ist lien 4s, 14 wo 
Wab., Tol. & C. ist 48,.M a 8.41 q Tt) 
W.V. & Pitts. 4s, A. & BL 7* sO 
Wil. & Weldon 5s, 1955 m4 
Wis. Cent. Ist gen. 4s, HMY 7 “oO 
Wis.Cent.,Sup.& Dut . mM. &N.."36 «(7 MO 
Wis. Cent. ref. 48, A ‘> 70 74 
Wis. Cent. ref, 4s, int, . = 78 

INDUSTRIAL 
Abitibi P. & P. Co., Ltd., 6s, "40% bt) 
Adams Express Co. 4s, Ii 74 76 
Advance Rumely s. f. deb. fis, 25 2 wh 
Aig Reduction Co. det. is, 1") 104 107 
Algoma Steel 5s, 19 20 40 
Ameriean Chicle 6s, | 2 Want offer 
Am, Road Machine Co. tis, 10s a eH 
Asbestos Cogg. of Can. Ist Sa,°42 87 st 
Am. Tobacco Co, 4s, 151..... x2 5 
Am. Can deb. 5s, 1928 oN Wy 
Am. Thread Co. Ist €s, 12s 102 104 
8. B. & R. Knight ist 7a, 10 m4 wi 
Reech Creek Coal & Coke Ss, ‘44 [2 ii 
etl Tel. of Canada 5a, 1925 071 nly 
Booth Fisheries 6s, 1926 M4 XN 

Jan. Car & Foundry Ist te, "Bo ts TT) 
Can, Car & Foundry ts, "39... oN fc) 
Can. Paint Co. 5s, 1939......, RT ™ 
Can, 88, Lines, Ltd.,ist con.5 7s al | 
Can, Steel Foundries ts, 16... ‘M oS 
Con. Coal 4%s, 1954.. mo 2 
Con. Machine Tool Corp. of Am 

Ist mtge. 7s, 1942 gu wt 
Cont. Motor 7% notes, 192% Wot, 
Cont. Motor 7% notes, 1124 oo 0% 
Cont. Motor 7% notes, 125. 0%, 
Crew-Levick Co. 6 SB. cy 
Cuba Co. deb. 6s, 19 . ™) 
Dominion Iron & Steel Co. 58°29 79 82 
Deminion Coal Co., Ltd., 5s, ‘40. 4 Oni 
DeLeval Separator Rs, 1931.. 1” lot 
Donner Steel Co. 5s, at Rs 
Eastern Steel Co. { 87 m1 
Eastern Steel fs, 19%! eees wis, BS 
Empire Ref. Co ist @ col. ie,'27 oe 100 
Pederal Sugar Ref. és. 1923. 100 102 
General Asphait 8s. 10980.... 108 14% 
Glidden Co, Re, 1996 1s 1045 








A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6320 
A A. Housman & Co., 20 Broad St., N.Y.C..Rector = 
A A. # ! & Co., 20 Lroad St N_Y.C..Re« tor 6330 
Fynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Vroadw x3 ioctor $13 
«4 hard & Go., 20 B'w ‘ \\ Nasi DOM 
Pynchon & Co., 111 Uroadway, N.¥.:* Rector 813 
Pynchon & Cx 111 Broadway, N.¥.C Rector 815 
A.A Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway. N.Y.« Rector &1: 
4. A. Housman & Co., 20 Broad St., N.Y.C Rector 6330 
Pynchon & Co., 111 Broadway, N ‘ 

A A Housman & Co., 20 Broad Bt. N.Y¥.C iieatee "9330 
Pynchon & Co., 111 Broadway, N.¥.C Rector #12 
Pynchon & Co., 111 Broadway, N.Y C Rector 615 
I’vnch & Co 11) Broadway, N.Y tector S13 
Pynchon & Co 11] Uromiwea N.¥ Iter tor S15 
Pynchon & Co., 111 Broadws N.Y.C Itector $12 
Pynehcn & Co 131 Brondawey, N.Y. tector ree 
i'y hon & Ce 11) pad int ¥y.c tector 
Farr & Co., 133 Front St., N.Y.¢ John 6428 
Pynchon & Co., 111 Browiws N Rector § 
4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


Reetor &15 








Pynchon & Co 11) Gr» y ¢ 
Pynchon & Co., 111 Urowiwa N.¥ rtectcr #1 
Pyuchon & Co., 111 3roulwav, N.Y. Hector &1° 
Pynchen & ¢ 11 roa N.Y.« Reetor S1% 
A A Housman & Co., 201 ad St.. N.Y.C..Mector 6330 
Pynchon & Co., 111 Broadway Cc Reetor 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector RI” 
A.A Housman & Co., 20 Broad § N.Y.C..Reector 6330 
r & Co., 111 Broadway, N.Y.C Hector ST 
Iviuchon & Co 111 Broadw * Fe Rector 8! 
4. A Hevsman & Co., 20 Broad St., N.¥.C..Rector 
\. A. Housman & Co., 20 Broad St., N.Y.C..Rector & 
Pynchon & Co., 111 Broadway, N.Y.C ° Rector ¥T 
A A. Housman & Co., 20 Hroad St., N.¥.C. .Rector %330 
? eter - 


I’vneron & Co 111 Rrordway, N.Y ¢ 


gi? 


Pynchon & Co., 111 3rondway, N.¥.C Reetor 

A. A Heusmoan & Co., 20 Broad St.. N.Y.C. .Rector 6330 
Alfred F. Ingold & Ce 74 B’way, N.Y.C..Bowl. Gr 1454 
Pynchon & Co., 111 Rroadway, N.Y.¢ Rector #12 
Pynchon & Co. 111 Broadway, N.Y.C Rector 3% 
Pynchon & Co., 111 Sroadway, N.¥.C Rector 812 


Ivnchon & Co., 111 Broadway, N.Y.C Rector 813 


x Y.C. .Revtor 6330 


Reetor i: 


A. A. Housman & Co., 


20 Froad St.. 
Pynchon & Co, 111 ¥ 


lirondway, 





Minton & Wolff, 20 Nroad St., N.Y.< Nroad 4379 
Minton & Wolff. 20 Rroad St., N.Y.C Rroad 447% 
Pynchon & Co., 111 roadway, N.Y_C Reetor RI 
Iynchon & Co., 111 Sroadwav, N.Y C Rector 81% 
Pynchon & Co., 111 Rroatway, N.Y.C Rector BIN 
Pynchon & Co., 111 Mroatway, N.Y C Rector kT" 
Pynchon & Co., 111 Broatway, N.Y.C Itector sI5 
Pynchon & Co., 111 Broadway, N.Y. Reetor 1 

A. A. Housman & Co., 20 Broad St., N Y.C. Rector 6330 
Pynchon & Co. 111 Broadway, N.Y Rector *t 

A. A. Housman & Co., 20 Broad St., N Y.C. .Rector 6330 
Pynehon & Co., 111 Vrvadway, N.Y.C Rector &13 
Pynchon & Co., 111 Bron tway, N.Y © Rector &1" 
Pynchon & Co., 111 Broadway, N.Y.C tector 81% 
Pynchon & Co., 111 roadway. N.Y.C Rector 81° 
Pynchon & Co., 111 Broadway, N.Y.C Necior 813 
Pynchon & Co., 1}1 ijrontway, N.Y.¢ Rector S) 

A. 8. H. Jones, 56 Wall St., N, ¥. Cc Hanover OW 
Pynchon & Co., 131 Uroatdway. N.¥.C Rector S12 
A. A. Housmin & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 IBrowtway. N.Y.C Rector SI: 
Pynchon & Co., 111 Rroulway, N.Y oC Rector *13 
A. A. Housman & Go., 20 Broad St., N.Y.C..Rector 6330 
Pynenon & Cr tt Broadway, N.Y. r tor Sin 
Pynchon & Co., 111 Groadway. N.Y.t' Rector s 

A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 11] Gromiway, N Y.¢ Tec tor si 

1 _— dway, N.Y. tector 
Housman & Co., 


I’yvnchon & Co 
A.A 20 Broad St 5 
& Co., 111 Bronawny, 

20 Broad St., N » oo} 


= Y.c Rector 6320 
Rector ft” 


rf yrehon 
A Rector 6330 


Heusman & Co., 


: ynehon & Co 11) iroadway, N tector S12 
Pynchon & Co., il} Broadway, N vi Rector #1) 
Pynchon & Co., 111 Broadway, NYC tector 813 
Pynchon & Co., 111 Brosdway, N.Y.C Rector 81% 
Pynchon & Co., 111 stromtway, N.Y.C Rector #13 
Pynchon & Co., 111 Sroadway. NY. Teete> I" 
A. A. Housman & Co., 20 Broad St., N.Y.C..R» ctor 6330 
Pynchon & Co., ill Sronm4iway, N.Y C Rector $123 
Pynchon & Co., 111 Sroaiway, N.Y.¢ Reetor #1 


A. A. Housman & Co., 20 Mroad St., N Y.3. . Rector aan 





A. licusman @ Co., 20 Troad £t., N.Y C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y ©C Rector Stt 
Pynchon & Co., 111 Broadway, N.Y. Revtor St" 
A. A. Housman & Co., 20 Broad St., N.Y Rector 6320 
A. A. Housman & Co., 20 Broad St, N.Y.C..Rector 6830 
A. A. Housman & Co. 20 Broad St., N.Y.C. .Rector 6330 
Pynchon & Co., 111 roadway, N.Y. Rector 813 
Pynchon & Co., 111 “rovwtway, N.Y.¢ Keetor ST 
I'ynchon & Co 111 Broadway, N.Y.«* Hector $13 
Pynchon & Co 111 Broszdwav, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y C Rector 812 
ynchon & Co., 111 Broaiway, N.Y.C Rector 81% 
Pynchon & Co Tl! sroatway, N.Y. Reetor &13 
I'ynchon & Co., 111 Broadway. N.Y.2 Ieeter Stl 
Pynchon & Co., 111 Briatway, N.Y.C Reetor 812 
A. A. Housman & Co.. 20 Broad St., N.¥.C..Rector 6330 
'ynchon & Co., 111 Broadway, N.Y. Rector 813 
Pynchon & C« 111 Broadway, N.¥.C Rector abe 
I’ynchon & Co 111 Broatway, N.Y.C Rector 8&1 
A. A. Housman & Co.. 20 Broad St., N.Y.C..Rector 6330 
I’ynchon & Co., 111 Broadway, N.Y.C Rector 813 
l'ynchon & Co., 111 Broadway, N.Y¥.C Reetor $15 
Pynchon & Co., 111 Broviway, N.V ¢ Reetor 81° 
Pynchon & Co., 111 Broadway, N.Y.« Rector #17 
Pynchon & Co., 111 Broadway, N.\ ¢ Reetor 61: 
Iynchon & Co., 111 sroatway, N.V.C Reeter *17 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon ‘ Co., 111 Broa-lway, N-Y.C Rector A135 
Pynchon & Co., 111 Broadway, N.Y.C Rector 1° 
Pynechen & oa 111 Broadway, N.Y.C Rector @1* 
A. A, Housman & Co,, 20 Broad St., N.Y.C. .Rector 6330 

ND MISCELLANEOUS 

Pynchon & Co., 111 Broadway, N.Y.C Rertor #13 
Pynchon @ Co., 111 Uroadway, N.¥.C Rector #1/ 
rynchon & Uo., 111 Broadway, N.Y.‘: Rector #)” 
Pynchon & Co., 111 Broadway, N Y < . Rector 41° 
Pynchon & Co., 111 Broadway, N.¥ © Rector #17 
Alfred F. Ingold & Co., 74 B'way, N.Y.C..Bowl, Gr 1454 
Pynchon & Co., 111 Broadway, N.Y.C., -Rector #13 
Pynchon & Co., !11 Rroadway, N.V.C Rector #13 
Iynchon & Co., 111 Sroadway, N.Y.C ... Menor 81 
Pynchen & Co,, 111 Broadway, N.Y¥.C Hector #1" 
Pynchon & Co., 111 Broadway, N.Y.«' Rector 612 
Pynchon & Co., 111 Broadway, N.Y.C Tteector #15 
Pynchon & Co., 111 Broadwey, N.Y.C Hector 832 
Pynchon & Co., 111 Broadway, N.¥.C -Reetor bal Bs 
Pynchon & Co., 111 Broadway, N.¥.C tector S13 
Pynchon & Cwo., 111 Broadway, N.Y C. Rector M1? 
Alfred F. Ingold Co., 74 B’way, N.Y,¢ Bowl. ¢ wr 1454 
Pynchon & Co., Broadway, N.Y.C Rector #13 


-Rector #148 


Broadway, N.Y.C.. 
Rector £1” 


111 
Pynehon & Co., 111 

111 Broadwav, N Y.C 
Cc 


Pynchon & Co., 





A, A. Hous so., 20 Broad St., N.¥.C.. Rector 6830 
gry on & Co., 111 Rroadwey, N.Y.C Rector 818 

Housman & Co., 20 Broad St... N Y.C..Rector 6330 
A A. Housman & Co., 20 Broad St., N.Y C..Rec’or 6330 
A. A Hoveman & Co., 20 Broad St.. N.Y.C..Rec’or 6330 
Pyncton & Co, 111 Rreadway, N.Y.C Rector 81% 
Farr & Co., 133 Front St., N.Y.C.. Jonn 6428 
Pynchon & Co., 111 Rroadway, N.Y.C Rector #13 
Pynchon & Co., 111 Broadway, N.Y.C... Rector #14 
A A. Housman & Co., 20 Broad St., N.Y.C. Rector 6330 
Pynchon & Co., 111 Broadway, N.Y . Rector 813 
Pynchon @& Co., 111 Broadway, N.Y.C Rector ©1% 
A. A. Housman & Co., 20 Broad St , N.Y.C. .Rector 6330 
Pynchon & Co., 111 Broadway, N.Y C .Reetor 813 
Pyvuchon & Co., 111 Broadway, N.Y C : Rector #13 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A, A. Housman & Co., 20 Broad 8t., N.¥.C.. Rector 6330 


INDUSTRI 
Green Star Steamship 7s, 1921 
Hale & Kilburn Corp. Ist 6s st) 
Home T. & T.of Spok. Ist 5s, ‘26 
Howard Smith Paper ist 7s, ‘41 
Jefferson & Clearfield Coal & 
Iron Co. (Ind. Co.) Ist Ss, "M0 
Jones & Laughlin Stl. Ist 5e, ‘30 
Knickerbocker Ice Co. 5s, 1941 
Keystone Steel & Wire Ss, 1141 
Keystone Steel & Wire Ss, 1941 


Lackawanna I. & S. Co.1st 5s,'26 
Locomotive and Machine Co. of 
Montreal, Ltd., Ist 4s, 1924 

Mallory SS. Co. Ist 5s, 
Marquette Iron 7s 7 
Mobile Cotton Mills 7s, 
Mt. Royal Hotels &s, 
Nat. Conduit & Cable 6s, 
New England Oil Cory 
New England Oi! R 
New Niquera Sugar Co 
Nova Sco. Stl. & Coal 
O'Gara Coal Ist 5s, 

Packard Motors ss, 1931 

















Park & Tilford 6s, 1936 
Peerless Truck & Motor 6s, 1925 
Pleasant Valley Coal Ist 5s, ‘28 
toch. & Pitts. C. & C. Ist 5s,'32 
St. Law. P. & L. Corp. 6s, °3 
Sen Sen Chiclet ts, 1929 





Shaffer O. & R. Co 
Shaffer O. & R. 8s, 
Shelton Looms 7s, 1936... 
Sherwin-Williams Co. of Canada, 
Lid., 6s, 141 
Sloss-Shef.Stl.& I.s.f 6% notes, 20 
A. ©. Smith Corp. 6s, 1924 
Spanish River P & y. 
Ltd., Ist s. f. ts, 1 a 
The Solvay Proce Pa Cc 


Miils, 





31 





.Ist 58,'38 




















Taylor-Wharton 1, & 8. Co.ist & 
re s, Series A, 1946 

Trinity ~~ > Corp. Ist mtge 
loan 1939..... osee 

Traylor ing. & Mie. Ss, 1936 

Two Rector St. Corp. ist mtge 
loan ts, If ensese 

Union Steel Co. 5s, 19 

U. S. Light & Heat ist Gs, 1935 

Utah Fuel Co. Ist 5s, 1931 

Van Camp FP: ing 8s, IfMI 

Ward Baking Co. Ist tis, 1%. 

Ward Baking Co. 6s, 1937 






Wayne Coal tis 
Wayne Coal s. Ga, 1937.. 
Webster Coal & Coke 5s, MH2 


Westchester Biltmore 6s 
West Kentucky Coal 5s, 
Witherbec Sherman & Co . 
Woodward I, Co, Ist 5s, 1952 














AL AND MISCELLANEOUS—Continued 
Bid Offered 
} 10 Alfred F. Ingold & Co., 74 B’way, N.Y 
48 4 l’'ynchon & Co, 111 Rroaaqway, N.¥.C 
9 ut Pynchon & Co., 11] Broadway, N.Y.C 
bs Hh Pynchon & Co., 111 Sroxdway, N.Y. 
1 W.O Pynchon & Co., 111 is: 
oo 101 Pynchon & Co., 111 Sroa 
SO s4 Pynchon & Co., 11! Brox j 
101 IK A. A. Houveman & Co 
101 104 Fynchon & Co., Ill Bro aC iw ay, wy Cc 
V7 100 Pyrchon & Co., 111 Broadway, N.Y.C 
1051 0 Fynchon & Co., Broadway, N.Y.C 
81 & Pynchon & Ce., “roa-iway, N.Y.¢ 
7o WW. O Alfred F. Ingold & Co., 74 B*’way, N 
7 9 Alfred F. Ingold & Co., 74 B’way, N 
Si 93 Alfred F. Ingold & Co., 74 B’way, N 
45 1G Pynchon & Co., 111 ee 
) 3D Pynchon & Co., 111 N.Y. 
7 “i Pynchon & (o., 311 N.Y.S. 
102 105 Pynchon & Co., 111 Broadway, N.Y.U 
S7 ut Pynchon & Co., 111 Broadway, N.¥.C 
76 w. oO ay & Co., 111 Broadway, v4 
107% A. A. Housman & Co., 20 Broad St., N 
SS SS Pynchon & Co., 11] Broadway, N.Y.C 
10 150 A. A. Housm-n & ( 0., 20 road St.. N 
a) 90 Pynchon & Co., 111 Broadway, N.Y.¢ 
SO w.0o Pynchon & Co., 11] Broadway, N x,t 
Want offer A. A. Housman & Co., 20 Broad St — 
70 75 Pynchon & Co., 111 Sroac iway, 3g ¥¢€ 
SN 02 Pynchon & Co., 11 Br rails y. N Cc 
HU) 101 A. A. Housman & Co., 20 Broad St., N 
7 {S14 A. A. Hcusman & Co., 20 Broad St., N 
98 101 Pynchon & Co., 111 Broadway, N : > 
mG) DRL, Pynchon & Co., 111 Broacwaz, N Cc 
tt) ‘ A. A. Housman & Co., 20 Broad Si, N 
9s 101 Pynchon & Co., 111 Browlwav, N.YC 
98 101 Pynchon & Co., 111 Broadgwav, N.Y.C 
rh) bs) Pynchon & Co., 111 Broa tway, N.Y.C 
oS: 101 ww & Co., 111 Broadway, N.Y.C 
Mg A. Housman & ( ‘o., 20 Broad ‘St _N 
OR 101 Pynchon & Co., 111 Broadway, N.Y 
102% A. A Heusman & Co., 20 Broad aes N 
77 8! Pynchon & Co., 111 Droadway, N.Y. 
S7 m1 Pynchon & Co., 111 Broadway, N y c. 
103 105 A A. Heourman & Co., 20 Broad St., N 
oS 100 »ynchon & Co., 111 Broadway N Y ‘ 
m 100 A. A. Housman & Co., 20 Broad St., N 
65 i0 A. A. Housman Co., 20 Broad St., N 
70 Pynchon & Co., 111 Broadwa E.G 
92 05 Pynchon & Co., 111 itroviwsty, N.Y.C 
w. 0 ifred F. Ingold & Co., 74 B’way, N Y. 
Bt Ww renee & O.. 111 Browlwey, N.Y 
97 Sly A. Housman & Co., 20 Broad ‘St ; a 
80 84 Sateen & Co., ili Broadway, re 





oe et 


’.C..Bowl. Gr 
Rector 
-Tector 
IKtector 


1454 
613 
Ki3 
613 


#13 





Rector 
Kector B13 
Rector BI? 
Rector 6330 
Rector 513 
Rector 3813 


Rector 813 
hector S13 
-C..Bowl. Gr 1454 
C..Bowl. Gr 1454 
Cc Gr 1454 
licctor 6145 
Rector 813 
ector 613 
Rector #13 
Rector “33 
Rector #13 
Y.C..Rector 6330 
Rector 813 


s Y.C..Rector 6330 


Rector #13 
sector mid 
Y.C..Rector 6330 
. Hector 413 
Rector #13 
Y.C..Rector 6320 
Y.C. .Rector 6330 


Rectur #13 
Reetor £13 


Rector 6330 


Itector 818 
Rector 813 


Y.c 


Rector &13 


Recter §13 
Y.C. . Rector 6330 


Rector 813 


Y.C. .Rector €230 
Rector 3513 
Reetor £12 

Y.C..Rector 6330 


° Rector si 
Y.C. .Rector 6330 
Y.C. .Rector 6330 
Keutor $13 
Rector &13 

Cc Bowl Gr 1454 
Recior k13 
Rector 6330 
Rector &i3 


Y Cc 





Open Sec 


urity Market—St 


ocks 





GERMAN STOCKS 
Deutsch Bank 
Drisden Bank 
Disconte Gesellschaft 
A. E. G. common 
Siemens & Helske 





Caracas Sugar Co. 
Centr | Aguirre Sugar 
Fajardo Sugar 
Federal Sugar 
Great Western 
Great Western 
National Sugar Refining 
Savannah Sugar Refining 
Savannah Sugar Refining pf 
West Indies Sug r Fin. Corp. } 


(ex div.) 
Refining Co 
Sugar 

Sugar pf 


tristol & 


Tobacco Scrip 
Cigar common 

Cigar preferred 

Ist preferred 

2d preferred 
Helme common. . 

W. Helme preferred 
Andrews & Forbes common 


American 
American 
American 
jJayuk Bros 
Bayuk Bros 
George W 

Geor 


Mac 














TD 12 C. B. Richard & Co., Whitehall 500 
7 C. B. Richard & Co Whitehall 500 
D 7 Cc. B. Richard & Co Whitehall 500 
8 1 C. B. Richard & Co Vhitehall 500 
ED wo C. B. Richard & Co ‘ hitehall Mw 
SUGAR SECURITIES 
11 13 Farr & John 6428 
gS 85 Farr & John 6428 
KS "1 Farr & John 6423 
67 73 Farr & John 6428 
i8 82 Farr & John 6428 
107 10S arr & John 612% 
105 1G Farr & John 64128 
”) no Farr & John 6128 
102104 Farr & John 6428 
0 40 Farr & John 6128 
TOBACCO SECURITIES 
Dauer, 120 Broadway Reetor 4594 
Bid Offered 
146 MacAndrews & Forbcs preferred 


Mengel Box 


Company 


l’orto Rico-American Tobacco. 
Porto Rico-American Tobacco scr 
Universal Leaf Tobacco common 


Universal Leaf Tob: cx 
J. S. Young common 
J. 8. Young preferred 


o preferred 





STANDARD OIL SECURITIES 


Anglo-Am. Oi] Co., Ltd 
Atlant ic Refining Co., new 
lantic Refining Co. pf 
terne-Scrymser Co 
Buckeye Pipe Line C« 
*Chesebrough Mfg. Co 
*Continental Oil Co 
Pipe Line 
Cumberland Pipe Line 
E ka Pipe Line 
alena-Signal Oil Co. com 
val Oi! Co. pf., new 
snal Oil Co. pf., 
Illinois Pipe Line. 
*Indiana Pipe Line «* 
International Pet. Co., Ltd 
N tional Transit Co 
New York Transit Co.. 
Northern Pipe Line Co. 
Ohio OU Co 
Penn.-Mex. Fuel Co 
Prairie Oil & Gas 
Prairie Pipe Line 
*Solar Refining 
Southern Pipe Line 
South Penn. Oil Co.. 
Southwest Penn. Pipe «ine, 
Standard Oil of Cal., $25 par 
Stand rd Oi) of Ind,. $25 par. 
*Standard Oil of Kansas 
*Standard Oil of Kentucky. 
Standard Oil of Nebraska 
*Standard Oj! of New York 
*Standard Oil of Ohia, 
*Standard Oi! af Ohio pf 
Swan & Finch Oo......., 
*Union Tank Car Ca. 
*I!'nion T nk Car Co. pf 
Vacuum Ot! Co, 
Washington Oil 

*Ex dividend. 








com 


Crescent 











Galena old 


(ex div.) 





Adirondack P. & L. Co. com 
Auirondack P. & L. Co. 7% pf 
Am. Gas & Elec. 10% com. . 
Am. Gas & Fiec pf - 

Am, Lt. & Trac, 8% com, 
Am. Lt, & Trac 6% pf.... 

Am Pow. & Lt. Co &% corm. 
Am. Pow. & Lt, Co 6% pf..... 
Am. Public Service 7% pf... 
Am. Pubiie Utititlea com. ‘ 
Am, Public Utilitles 6% pf..... 
Appalachian Vow. 7% pf. . . 
Appalachian Pow. Co. com.. 
Appalachian Pow, Co. com... 
Ar’ansas Lt, & Pow, com.. 
Arkansas Lt. & Pow. Co. com 
Ar’ansas Lt. & Pow. pf...... 
Ark. Lt. & Pow. Co. 7% pf 
Carolina Pow. & I.t. Co. com 
Carolina Pow. & Lt. Co. 7% pf 
Carolina Power & Light.... 
Carolina Pov. & Lt. pf na 
Central I). Pub. oo 6% pf 


Central Pow. & Lt. 





Central States Elec. con om. 

















Bid Offered 
IS 18% Charles E. Doyle & Co., 44 Wall St., N.Y. John 4500 
m5 142 Charles E. Doyle & Co., 44 Wall St., N.Y¥.< John 4500 
mo 21 Charles E. Doyle & Co., 44 Wall St., N.Y.¢ John 4500 
112 116 Charles E. Doyle & Co., 44 Wall St., N.¥.« John 4500 
go ¢ Charles E. Doyie & Co., 44 Wall St., N.Y.¢ John 4500 
i Charles E. Doyle & Co., 44 Wall St., N.Y.« John 4500 
Charles E, Doyle & Co., 44 Wall St., N.Y.« John 4500 
Charles E. Doyle & Co., 44 Wall St., N.¥.< John 4500 
Charles E. Doyle & Co., 44 Wall St., N.Y¥.< John 4500 
Charles E, Doyle & Co., 44 Wall St., N.Y.< John 45 
Charles E. Doyle & Co., 44 Wall St., N.Y. John 4500 
Charles E. Doyle & Co., 44 Wall St., N.Y.C John 4500 
Charles E. Doyle & Co., 44 Wall! St., N.¥.C John 4500 
Charles E. Doyle & Co., 44 Wall St., N.¥.« John 4500 
Charles ©. Doyle & Co., 44 Wall St., N.¥.« John 4500 
Charles E. Doyle & Co., 44 Wall St., N.Y¥.< John 4500 
Charles E. Doyle & Co., 44 Wall St., N.¥.¢ John 4500 
Charles E. Doyle & Co., 44 Wall St., N.Y.« John 45 
Charlies E. Doyle & Co., 44 Wall St., N.¥.« John 4509 
Charles E. Doyle & Co., 44 Wall St.. N.¥.C John 45 
Charles E, Doyle & Co., 44 Wall St., N.Y.C. John 4500 
Charles E. Doyle & Co., 44 Wall St., N.¥.C John 45 
Charles E. Doyle & Co., 44 Wall St., N.¥.C....John 4500 
180 Is Charles E. Doyle & Co., 44 Wall St., N.Y¥.C....John 45 
103 104 Charles E. Doyle & Co., 44 Wall St., N.Y.C. John 4500 
172 175 Charles E. Doyle & Co., 44 Wall St., N.¥.0....John 4500 
{ 72 Charles E. Doyle & Co., 44 Wall St., N.¥.C....John 45 
now Charles E. Doyle & Co., 44 Wall St., N.Y¥.C....John 4506 
‘2 Charies Fi. Doyle & Co., 44 Wall St., N.¥.C John 45% 
44 Charilea E, Doyle & Co., 44 Wall St., N.¥.C....John 4500 
' 0 Charles E. Doyle & Co., 44 Wall St., N.¥.C....John 45 
210 220 Charles E. Doyle & Co., 44 Wall St., N.Y.C....John 4% 
16% 40% Charles E. Doyle & Co., 44 Wall St., N.¥.C....John 4500 
20s 8038 Charles E. Doyle & Co., 44 Wal) St., N.Y.C....John 4500 
117 119 Charles E. Doyle & Co., 44 Wall St., N.Y.C....John 4500 
22 24 Charles E, Doyle & Co., 44 Wall St., N.¥.C....John 45 
82 84 Charles FE. Doyle & Co., 44 Wall St., N.Y.C John 4500 
109 113 Charlea BE, Doyle & Co., 44 Wall St., N.¥.C....John 4500 
434 HK Charles FE. Doyle & Co., 44 Wall St., N.¥.C....John 4500 
26 30 Charles E, Doyle & Co., 44 Wall St.. N.¥.C....John 4500 
PUBLIC UTILITIES 
22 24 Pynchon & Co., 111 Broadway, N.Y.C Nector S12 
) Eynchon & Co., 111 Broadway, N.Y.C tector K13 
Pynchon & Co., 111 Broadway, N . Cc Rector £12 
Pynchon & Co., 111 Broaitwav, N Cc Rector 812 
Pynchon & Co. I11 Broadway, NY r.C tector 81 
Pynchon & Co.. 111 Broadway, N.Y.C. Rector &1% 
Pynchon & Co., 111 Broadway, N.Y.C Rector &1: 
Pynchon & Co., }?1 Rroadway, N.Y.C. Rector 832% 
Pynchon & Co., 11! Broadway, N.Y.C Rector *12% 
Pynchon & Co., 111 Broadway, N.Y.C Rector #1 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y C Rector 81% 
Pynchon & Co., 111 Broadway, N.Y.C Reetor #** 
A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
John Niclerson & Co., 61 B'way. N.Y.C..Bow! Gr. 6840 


Pynchon & Co., 111 Broadway, 
John Nickerson & Co 
Pynchon & Co., 111 Broadway, N.Y 
Pynebon & Co., 111 Broadway, N.Y.C 
Nar & Co., 111 Broadway, N.Y C. 
A. Housman & Co., 20 Broad 8t., N 
Sone Nic’ erson & Co., 61 B'way, 8 z 
Pynchon & Co., 111 Broadway, N.Y 
John Nickerson & Co 
Pynchon & Co., 111 Broadway, N Y¥.C. 





1M 


} 5 
61 B’way, N.Y.C. 
aes 


61 B'way, N. Oy C.. 


Reera 
Bow! Gr 6840 
Rector 813 
Rector $17 
flector *17 


¥.C. ‘Rector 6330 


C.. Bowl. Gr. 6&0 
Rector *'* 

Bowl. Gr. 6840 
poovess Reetor #13 
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ADVERTISEMENTS. ADVERTISEMENTS. R e " 
= * 
a 
A Review of Foreign O; 
Open Security Market Stocks Jena 
PUBLIC UTILITIES—Continued best worked out by the Germans then n reach of the troop 
3L ‘ {S—Continuex es = ae at =< Sep Sg 
fs 3 selves. There is a fundamental con luisberg, for instance, 
B nie munity of interest between the Reich g range; colored troops 
Central States rp.7% pf S ry roadway, N.Y¥.C Nector &13 . ° P pat vhic Ss » site & 
Cities roekwan, 5X. rnseorth oee and the German industrials; both have ody the sit : ste 
Cities rs’ sha x Broadway, N.Y.‘ t ‘ anal 2 a : rks Known as orn 
Cities Servic 7 Ps Broadway, N.Y te ro “1 = equal interest in the re-establishment Me Farbwerke; othe 
Cities Servie ; H ‘o., CO W ‘ N \¥.c..1 er 1006 r fins cal « oa eas mn } ‘ ; P ; 
Cities 1S! g H o., Wall S'.. NY.C..H ver 100 of financial and economic stability. Th it Oppau and Lud 
Citic s Service ee tiSY “ ,Co-, 69 Wall 8 N.Y.C.-Haaover 1006 suggestion offered, according to the ‘ie the same situatior 
wveland Elec i oO. 6% F's pmadway, N.¥-¢ tector tl . ‘ i i zat "Al ‘ 
Cieveland Elec. Iilum. \o. oom P; 111 Broadway, N.¥.( Rector £1; | Revue de Paris, removes one of the ¢ : zation caught nap 
Cleveland Elec. Ile Co. 8% vf I’y i11 Broadway, N.Y. Rector > ial . * : 
Ce lorado Eve Co pf P i Broadway, N.Y.C.. Rector Ff sential causes of international diffe Le pied regions for t 
Co'orada Power Co, com 20 yu roadway, N.Y.C {lector 81 . 4picea = Ss ne 
Colorado Power Co. com 20) . #3 oun & Co., 20 Broad St., N.Y.C. .Rector 6330 ence. If it be refused, such refu Central Germany, esp 
Commonwealth Edison Co. com c ynebon & Co., 111 Broadway, SAE, onka Itectas &1 y as e241 : : ae ™ = 
Comm wealth Pow, Corp. com > 2 Pynchon & Co., 111 Rroadway, N.Y.C Rector $3 po te a new proof of bad faith and a ghborhood of Halle I 
Commonwea ‘ Corp.6% pf 4 Pynelon & Co, 111 Broadway, N.Y.( Recor J deliberate eco ic si ‘ 6 =a ings 
p mower =< “> j ” ¢ Soe eeeeen eA com = é conomic sabotage on the pa I ge is observable as con 
Consumers f ‘» s Jot Nickerson & Co., 61 B'way, N.Y.C Bowl Gr. 6840 of Germany, and would place the r pare 22 aa 7 
Cent. Gas & com ! ichon & Co., 111 Broadway, N.Y.C sponsibility for th . } : ee Se That change 
Cont ans & pf t chon & Co., 111 Broadway, N.Y.C . Rector £15 sponsibility for the cessation of work o1 Uf » the above qu tior 
Dayton Pow com 4 . hou & Co., 111 Broadway, N.Y.C ...-Rector 815 i strtalc — . a ne _— an estion 
Dayton Dow. & a i% 3 Rh chon & Co., 11! Broadway, M.Y.C.... ‘Rector B12 the industrials, to say nothing of the W he othing but a few 
. % & ‘ of st ‘ ckerson & Co zhi . m ae . 
Dravton Dow. fe 1. pf 4 2 = ‘Nickerson’ & Co, 1 Bway, N.¥.C.. Bow Gr.eg40 | force to which France might then bi niece a 
Apt eo a oily i 114 H eves tector : . . Anil Ss, Surrount 
lruquesne Light pr.. ox oN +a ohn N “howl Gr 6840 | Obliged to have recourse. : s : 
i — —_ ( e ‘% p ; i < n . Rector 8! Th 3 is and acres of beet 
rast Texas Elec "9. Col r che ‘11 ‘ 0 - ieeet 2 e wri » the ne 4 ‘ 

Kast Texas Elec. Co. 0% ‘ul . Penclon & Co. it Broadway, N.V.C..... Rector Sia . iter then discusses in some d he people were engaged 
lec, Bond & Share Co. pf ! Nic’ erson & Co., 61 Bway. N.Y.C..Bow!. Gr. 68s tail the abuses which might arise )] lignite, refini f 
lec. Bond & Share © ‘ Pynchon & Co., M1 Broadway, N.Y.C Rector 812 | this pr ; oj peat aga eee led 

\ Sr) Lt. & Trac. © ) <p gay ee, N.Y.C.. Rector 6330 is procedure, such as retailing of Ge ig work, there is nov 
oe Se a ? scp ete o.. 111 Broadway, N.Y.C.... Rector S17 ‘ i an fe " 
Federa! . or ‘ Hyncron & Co., Broadway, N.Y.C eotar 1: man goods in France by the inhabitant nd 
Ft. Worth P.& 1.fe V iy Pynchon & Co., eo 2 te ams * f racts . 
rt. Worth How : Lt. pi ' eenewes. 9.7 .0--..... Basie abt: of the devastated regions who hed r ( used in Germany bi 
General Gas & ec. com . Rroadw ay, N.Y.C tector £15 ceivec i } f 
on ee ta : E} re e . Broadw: N y Cc ie ates HH = 1 them. But, he points out, the ~ there was no intere 
tener ias & } S ’ ‘ Yo ~ “WC 2 — 
oe aa lec. Ry. Lt. & P. pf i Broadway, N.Y¥.C... Rector $1 entire system might be extended as f I the shortage caused | 

chee Ey : ee : 74 20 Broad St., N.Y.C..R ctor 633 as sj . ae 
iaene aoe = acme othe - he Broadway, N.¥.C re aa at as possible, or as far as desired. In the irre and Upper Sile 
daho Power pi 5 = , 6] Bw: N . ? . . . . . a % 7 
rane North nie, Om pt “ > oe ase ¥.( Bowl. Gr. 6840 port credit slips might be issued by ths al deliveries agre 
Ilinois Traction Co. com.. ts Lind Broadvy : i tz Ivaliminarv  -¥ 
eae T action 9% pf.-.2----- a feeadwag, opened tate. Preliminary agreement as b¢ 1920, matters are dif 
nterstate Public Service 1% P uO t then eg eg , ong ss ~ 7 : P 
va Ry. & Lt. Co. 7% pf er ivondeas, rane tween France and Germany would be ction of this ersatf 
Gs é 1 ! ¢ 7% ¢ ’ ay “ S are eetor } — eee : é : . 
a “re r Flec f ones M4 ‘ Dro adway, Rector necessary, of course, but that would be times greater thar 
; ee iia ee es C. .Bowl. Gr. 6840 ‘ ‘ —_ . : esa 
Kentucky Security Corp. coms pe ae eee detail. Control of the traffic Halle region happer 
Laced sn OLieht 5 - 2 YA heehee import credits, &c., would be merely a leposits of lignite, and 
saclede Gas Eight Pr. re a .. 61 Broadway, N.Y 0 . p eee 
ae a> ogy ot Co. capital we b Twoadway, <.3 ° . of pores bag 4 matter of administration. In conclusion, est ng intensively exploitec 
Michigan State Tel. pt. WS \ 1 Proadway, N.Y.C snore ~ the a > saune 7 % 
Middle West Utilities pf. - Mtr 1 Troatway, NYC wr ted “12 uthor says: ine yrtium had two mede 
Middje West Utilities p ‘ 1 Broad NLY.C “sper T P ; — fact 
Middle West Utilities P. & L. pf 193 104 + Posada CCG ee To demand payment of our debt an: A purpose at Grosskay 
Milwaukee Elec. Ry - Ss 1 Broadway, N.Y « Reetor «1 at the same time, shut our frontiers t« not lalle, and these hi 
Miss. River low. ¢ : : 18 Co.. 20 Broad St., N.¥.C..Mector 6330 foreign goods i ‘ eas. tae 1es¢ ave now 
~a . sie Mey ~ -» N.Y tector 633 sisac ¢ . . . 
— ta te 2 ‘ ‘ nchon & Co., 111 Broadway, N.Y. Rector St! ; a contradiction ; mous dimensions. At 
iss iver Pow. s Pynenon & Co., 111 Broadway, N.Y.C a An interesti ; ee . ¢ 
Na tic _ - ' <3 & * ” Pynchon & Co., 111 Broadway, N.Y Roce nape : t nt little sidelight cn Ge ne 1 imense electric ge 
National Lt. & v ynenon & Co., 111 Broadway, N.Y.C eee ; man torethou is afforde ee 
val a My Pynchon ‘ >. = Broadway, N.Y. Rector 815 eek a ught is afforded by Gasto been erected, whic 
alis Tow , , LU Pynchor Co., 111 Broz ? : waa a ae F y > Tan { ; } 
Ni ugure Falls Deva @ flee con Pynchon 1 & oadway, N.¥ ae Rector, 81 > rani iting in L’Europe Nouve kilowatts daily direct 
> ‘ p r wa wl. Gr. 681 Z S . 6 ‘ ‘ 7 
gy Pub te, Service. i6 A. A. He muotnan & Co., 20 Broad St, N.¥.C. Rector 6330 (Paris, Dec. 2). According to th power station of Sarl 
North. On A. & ‘0, eon , *ynchon Co., 111 Broadway, N.Y.C re eS ores . s oe 4 : hee ; 
North. Ont. Lt & P. com... ..- 1s zi A. A. Housman & Co,. 20 Broad St.. N.Y. are correspondent, there is a definite migra ant go cables carrying light 
North, Ont, Lt kl Co.6% cum-pf ) ‘ ynenon & Co., Mt Broadway, N.Y. tor £12 tory movement of Germa 1 | Ries 
Northern Can _ Power, Ltd ya) A. A. Hie usman & Co., 20 prone St. N.Y¥.C Rector 6320 f ° : ' verman_ industrie to the whole of Centr: 
North. States Pow, Co. 8% con ‘4 Me Pynelon & Co., 711 Broadwa NVC pr oll 2 rom the We t Yantral C 7 1 
Mortis. States, row. Co, “ao... % Fyneron & Co., 111 ose telinde ee eotor $1: feces st to \ entral Germany H ré ' combined with tr: 
Vhio Gas & Elec. T% P ‘ 1y0 Pynchon & Co., 111 Broadway, N wea es ie-c11bes e siti : Sw : - r r 
Ohio Power pf 2 owen BZ John Nick recn & ( a i h ol ! ‘ i ition of German fac es, good railway servic 
‘ Pacific Gas & Elec. ist pf.... m 91 lohn Nic erson & C : “ikl Qe etidhean es tovies as follows: the >: 
Pacific Gas & Elec. Co, 6% pf 90 “4 Pynelon & Co., 111 seg te me ty ' Rivers, as well 
Pacific Pow. & Lt. pf. oma ae yy om © 2 ¥.C. Bowl. Gr. 6 ravelers in Germany are struck — attraction for German 
Venn. Pow. & Lt. pf...---- 9414 7 John Niekerson & ¢ ¥.C._Nowl. Gr. es the great number p's : 
Penn.-Ohio Elec. pf..--- os 80 sd tchn Nic’ erson & © v< Row]. Gr. (ss ibe: of industries in 
Penn.-Ohio P. L. vf. (ex div.). 104) Jot n Nic’ erson & Co.. 61 Bway. N.Y.C..Bowl. Gr. este = 
Penn. Pow. & Lt. pf... oe 7 Jo in Nickerson & Co.. 61 B'way, N.¥.C... Bowl. Gr. 6840 ADVERTISEMENTS. = “ 
Portland Gas & Coke T% ae co in Pynchon & Co., 111 Broadway, N.Y - feerror SI ERTISEMENTS. 
Portland Gas & Coke pf 94 jal n Nicke ron & Co . 6) B'way, N.¥.C Bow). Gr. GS-4 
Pub. Serv. of orth. Ill. pf 97 gn a on ¢ Co., tt Broadway, N.¥.C ecto. SI e 7 
Pub. Serv. of North. Ill. com 103% 104% »ynchon Co., jroadwayr, N.Y.« ... Rect £12 p hi A 4 
Pub. Serv. of Okla. 7% pf RN 98 Pyncton & Co., }11 Broadway, N.¥.C Rh send oie i Oe € u r l U a r hh et t O Cc S 
Puget Sound Pow. & Lt. com Fi 45 Pyneton & Co. 111 Broadway, N.Y.0 PNector ey ye 
. Puget Sd. Pow.& Lt. 7% cum.pf 16 10 Pynchon & Co., 111 Broadway, N ( Rector x1 IN 
Republic Ry. & Lt. com i4 Pynchon & Coe., 111 Broaiway, N.¥¢ : Newt NDUSTRIA ND A : ' 
Republic Ky. & Lt. 6% pf +4 Pynchon & Co., 11] Broadway, N.Y. Meee roe or ae AN D IISCELI Continued 
Repubiic ty. & Lt. com 16 A. A. Hcusman & Co,, 20 Broad 8t.. N.Y.C.. Rector ¢330 Marquette Tron Co. cor 
Southwestern Pow. & Lt. pf. 94% Jchn Nic! erson & Co,, 61 B'way, N.Y.C..Bowl. Gr, 654¢ Mx ki Co = @ N.Y.C..Bowl. G 
South Cal Edison 5% com.. 104% Pynchon & Co., 111 Broadway, N.Y.c Rector R13 1: 4 eon Rect 
South. Cal. Edison Co. 8% pf 126 123 Pynchon & Co., 111 Broadway, N.Y.¢ Recto; “33 Nit. Roval Hetel con Var ¢ Y. . Rector 
Standard Gas’ Elec. Co. com 17 1 Pynchon & Co., 111 Broadw — vr... Rector 813 N¢ w York Ol ..... 1 - . , N ¥.C gowl. Gr. 1 
Standard Gas & Elec. Co. 8% pf 481 Pynchon & Co., 111 Broadway, N.¥.C Reetor S12 Old Dominicn Steamship Co rT) ad St., N_.Y.C..Rector ¢ 
Tenn. Elec. Pow. Co. com 141 Pynchon & Co., 111 Broadway, N.Y.4 Rector #12 Paige Detroit M-ytor Co ‘ ‘ , . i St., N.Y.C..Rector 6 
Tenn. Elec. Pow. Co., new. 1h 1 A. A. Housmen & Co. 20 road St. N.Y.C..Rec*or 6330 Iaive Detrvit Motor Ce s S 4 wo of , 
Tenn, Elec. Pow 2d pt HH 46% Pynchon & Co., 111 Droadw ay, N.Y.C.. Ttector F12 | Drocter & Gamble &%. mm OW. T ¢ St., N.¥.C 
Texas Pow, & Lt 9 Onl. John Nic’ erson & Co., 61 B’way, N.Y.C..Bowl. Gr. 684 Procter & Gamble 6% rT © I N.Y. 
Texas Vow. & Lt of 91 > Pyneron & Co., 111 Broadway, N.Y. - Rector AI! Precter & Gamble com rs 1 t ° - N Y.C 
Teledo Edison 8% is 108 Pynchon & Co., 111 Broadway, N.Y.C Rector $12 Hcl's-Royce 7% vf . 4s N.¥-( 
Tri-City I of s2 W.O Pyneron & Co., 111 Broadway, N.Y C. Rector 612 Royal Baking Powder 6% Df s 11 f N.Y C ‘ 
United G om Pynchon & Co., 111 Broaiway, N.Y.C Rector @! Sa annah Sugar Refining Co ™) N Y.C Nect “19 
lnited Gas & pf : 2 Pynchon & Co., 111 Broadway, N.7.C Stecear 69 Savannah Sugar Refining Co 48 ” v.¥.¢ : Reetor 
United Gas & Elee _ 2d pf ‘ 7 Pynchon & Co., 111 Broadway, N.Y¥.C Rector £1: Savannah Sugar Refining Co.7% It ) . St.. N.¥.C Rector 6339 
i‘nited Lt. & Ry. Co. com 70 7 Pynchon & Co., 111 Broadway, N.Y.C Rector 81 es ‘rwin-Williams Pp 1 oe NVC port : 
United Lt, & Rys. Co. pf i - pynckon & Co., 111 1¥.C msctee 0 Pian eet pt 100 . te Rect 9 
l'nited Lt. & Rys. Co. pf., new aa s9 Pynchon & Co., 111 LT Rector 81° Virginiz Ry. Cc ee ? “1 ; . o ae head 
Utah Pow. & Lt pf...... 331 Hs John Nickerson & C N.Y.( Dowl. Gr. 6840 United WH tele t ; : St. Wt as actos 2 “4 
I'tah Pow. & Lt. Co. Wily Pynchon & Co., 111 LY.c Rector 1 iinteswood & et wy vy N.Y.C_LB mector. Gi. 
West Virginia Utilities 3% it Pyncton & Go., 111 .Y.c Rector 81 Welch Gra al ence haha 476 / Want off Alf y NYC —— toe 
Western Power Corp. com. 1 34 Pynchon & Co., 111 N.Y.C ltector S12 West Sadie’ Sus. Fi ve i age : ryt N.Y. sr digo 
Western Power Corp. pf Ss S3 Pynchon & Co., 111 aaaaesr, N.Y.C Rector *1 Winchester Co. oy "abt hachlints : - : v ¢ ee : 
Western Power ..-.-- 34 A_ A. Heusman & Co., 20 Broad St., N Y.C.. Rector 6330 Winshoro Mills > the f ee ar I N.Y.¢ oo aaine : 
Western Penn. Co, com : 23 A. A. Hovsman & Co., 20 Broad St., N.Y.C..Rector 6338 r ee ee : ' N.Y. Tf a ? 
West. States G. & E. Co. i% uf ; 86 Pynchon & Co., 111 Broadway, N Y.C. Rector s1° _ 
gar — rege ; . > w.0O a on : = a _ Broadwi ay, N.Y.C.. Rector 81° RAILROAD 
is nm at. & ‘ow. p $2 SD *ynchon %0., N.Y.C acto - : 
Wis. Pow. Lt. & Heat 7% pf no 100 Pyneton & Co . NY C. meater air Alt. Gt. Southern ordins 17 Ml 
‘ a Yadkin River Power 7% pt NT 1) Pynchon & Co., 111 Broadway, N.Y.¢ .....Rector #1° Alt. Gt. Southe sek nf ree 4 Ms t, Ie Broad 4379 
Yadkin River J’owe! pf r 4 v7 John Nickerson & Co., 61 B' way, N.Y.C Bow! Gr. 68-4 Aibeny & Susquehanna 14> a N.Y.C Broad 4379 
s eech Creek R. R } Mt n N.Y sroad 4379 
INDUSTRIAL AND MISCELLANEOUS Connie Seuthern - i Mir y.¢ Broad 437% 
‘leveland & Pittsburgh 7% ral 72 Ae N_Y.¢ Broad 4379 
Aluminum Mfz. Co., Inc., 7% pf on 103 Pynchon & Co., 111 Broadway, N.¥.C Rector 815 eg & Pittshurgh 4% if) { M N Y.C Broad 4379 
American Radiator Co. 7% p i133 W.O Pynchon & Co., 111 Broadway, N.Y.C Rector 81: vort Wayne & Jackson pf 104 110 M N x.¢ Broad 4379 
American Rolling Mills 7% pf... 105 110 Fyncton & Co., 111 Broadway, N.Y.C Recror 812 Illinois Central Leased Line 74 7 Mi - N Y Cc Broad 437 
American Type Fdrs. Co. 7% pf 07 int Pynchon & Co., 111 Broadway, N.Y.C Rector #1! Joilet & Ohicago . 105 Mir eR Broad 437 
Barnhart Bros. & Spindler ist pf 95 100 Pynchen & Co., 111 Breadway, N.¥.C... Reetor 81’ Kalamazoo Allegany & G. B 17 1 M é ote 3road 4379 
Rayuk Bros. 2d pf ee 1041 John Nickerson & Co., 61 Bway, N.¥.C "Bowl. Gr. 6840 Mobile & Birmingham pf (2 AT . ve ¥ .( Br ad 4379 
Horden’s Cond. Milk Co. 6% pf we, 102% Pynchon & Co., 111 Broadway, N.Y.C. tector KI Minn., St. P.4S5.5.M.Leased Line 65 ‘ M ‘ nies troad 4379 
Brighton Mills 7% pf., Class A a) 70 Pynchon & Ce., 111 Broadway, N.Y.C. Rector $1 Morris & Ess°x . <es “0 Mint v.¥ 4 Broad 43 
Brunswick-Balke-Col. Co, 7% pf. 1K 104 Fynction & Co., :13 Broadway, N.Y.0 Reetor 81! New Yar & Harlem,,....- 1 1" Mint N.Y.C Broad 4379 
Bucyrus Co. 7% pagans Trin Cos Fyncken & Co.. 111 Broadway, N.¥.0 “Hector £12 | New. York, Lack, & Western 8610 Mint Pi N.¥.( Broad 4349 
Ernie ughs Adding Machin 14 140 Pynchon & Co., 111 Broadway, N,¥,C lector 1" Northern Central ..... 16 7K M oe N.Y troad 4379 
Cavares Sugar Co : 11 3 A.A Hous man & Co., 20 road St., N.Y.C..Rector 6330 Pittsburgh, Ft. W. & Cc. pf 9 141 Mint P N.Y.C Broad 4379 
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Clinchfield Coal Corp 7% pf On 100 Pynchor & Co., 111 Broadway, N,Y.V,,.,.,-..Reetor xIf Schuyl' ill Va. Nev. & R. R 47 M , N.3 Broad 4349 
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Columbian Carbon Go : $ 7 Alfred F. Ingold & Co., 74 B'way, N.Y.C..Bowl. Gr 1454 United N. J. R. R. & Canal 1S M > v.¥.( Rroad 4 
Ce ngoleum 7% pf sake 91 m Pynchon & Co., tll Broadway, N.Y.C... Reetor #1 Valley Railroad on Th aT P t.. N.¥.( Broad 4% 
esas besten ae Sant off tre E Taieate Broadway, N.Y.C,.......{ector *1 t.. N.¥.C oad 4379 
a Motors, escrow . V t el Alfred F. Ingold & Co., 74 B’way, N.Y.C.. Bowl. G 4 wea . nn 
Dodge Mfg. Co. $%.......---- pts no Serohon & Co., 111 Broadway, N.Y.C... Be joked - BANKS AND TRUST (¢ ’ JIES 
| ouglas Shoe Co. conv. 7% vf 03 os Pynchon & Co., 11) Broadway, N.Y.C Rector 81° Chase National 7 . ( 
Kiseman Magneto 7% pf 2 a Pynchon & Co.. 111 Broadway, N.Y.C.. Rector &1° Chietinas ations . ° 44 , hange Pl., N. Y..B. Gr. 0290 
Rastern Steel Co ..........- 10 1 Macartney & McLean, 52 Bway, N.¥.C, Broad 726( Shatham & Phenix ae t xchange P!., N.Y..B. Gr. 02 
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eS et. a 9°% oS ee Ts Matseon AU... neuer a tao eect Hilbert xchange Pl. N.Y..B. Gr. 02% 
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: idatio Dinas hse tas i) 8 acartne as . 
Ford Motor of Canada.. we 410 Pyncl jag 4 ag rig etd Hg ea r Co eeees oe vege —s 
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todchaux Sugar Co. 7%......-- 83 S7 Pynchon & Co., 111 Broad y ; 3 
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=f oe een — saga : »., 111 Broadway, N.Y.C.. R 
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Great Western Sugar Co,....-- 77 sO Pynchon & Co 11 Broadway, N. Le Skee a 
Great Western Sugar Co. com 7s 8? : . : tector 
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Issued with the acquiescence of the United States Government 
under the provisions of the Treaty dated May 22, 1903. 


$50,000,000 
REPUBLIC OF CUBA 


EXTERNAL LOAN THIRTY-YEAR SINKING FUND 514% GOLD BONDS 


To be Dated January 15, 1923 To Mature January 15, 1953 
Interest to be Payable January 15 and July 15 


Not Redeemable for Twenty Years Except for Sinking Fund 


Coupon Bonds in denominations of $1,000, $500 and $100, registerable as to principal only. Principal and interest 
payable in United States gold coin of the present standard of weight and fineness im 
New York City at the office of J. P. Morgan & Co. 


The principal and interest of these Bonds are to be forever exempt from any Cuban taxes now 
existing or which may hereafter exist. 





AGREEMENT WITH THE UNITED STATES. By an Act of the United States Congress dated March 2, 1901, certain 
provisions were formulated which have been incorporated by amendment in the Cuban Constitution and have also been 
embodied in a Treaty, dated May 22, 1903, between the United States and Cuba. Under these provisions, commonly 
referred to as the “Platt Amendment,” the Republic of Cuba agrees not to contract any public debt the service of which, 
including reasonable sinking fund provision, cannot be provided for by the ordinary revenues. In addition to this finan- 
cial safeguard, the Republic also agrees not to enter into any foreign treaty or compact which may impair its indepen- 
dence, and furthermore grants to the United Sictes the right io ir.icnene for the purpose of preserving Cuban indepen 
dence and maintaining a government adequate for the protection of life and property. 


SINKING FUND SUFFICIENT TO RETIRE ENTIRE ISSUE AT OR BEFORE MATURITY. Provision is mede for 
a minimum sinking fund as set forth below, payable in monthly instalments, to be used in purchasing Bonds of this 
loan ct the current market price not exceed!ng par. If unobtainable at that price, Bonds are to be redeemed by semi- 
annual drawings at par. Accrued interest on any such redemption is also payable. 


Serre $500,000 i es $1,000,000 a See $2,000,000 
MDS Scctatucbas 550,000 Pe Ms nine aun 1,100,000 NS I: dn cicwaa scans 2,200,000, 
NE. on cccacacna 600,000 OO eee 1,260,000 ere 2,400 000 
ee 650,000 Me os hve wen 1,300,000 eee 2,600,000 
OS OS 700,000 re 1,400,000 SO ae 2,800,000 
ER 750,000 Ms. « cnwacaewe 1,500,000 Be WING i ccdanccese 3,000,000 
. BO Saar 800,000 rr 1,600,000 Ff eee 3,200,000 
ee ere 850,000 i ee 1,700,000 OO eee 3,400,000 
Ns kccccaseas 900,000 ee ar 1,800,000 ee eae 3,600,000 
ree 950,000 OT 1,900,000 / ff See 3,050,009 


To the foregoing minimum sinking fund payments there is to be cdded 16% of the gross revenues of the Cuban 
Government in excess of $60,000,000 in any fiscal year. The Bonds are not to be callable, except under the provisions of 
the sinking fund, for the first twenty years, but thereafter may be called iy payment, as an entirety, at par, accrued 
interest being also payable. 


SECURITY. These Bonds are to be the direct obligations of the Republic of Cuba, which pledges its good faith 
and credit for the prompt payment of principal and interest. In addition they are to be secured: 


(ec) By a charge on certain recenues of the Republic, including the customs revenues, subject to 
existing charges, but prior to any future charges. The customs revenues have alone averaged 
$46,292,000 annually during the last five years, the lowest receipts in any one of such five years 
having been over $30,000,000 in the critical year of 1921-1922. The existing charges upon the 
customs prior to these Bonds for the current fiscal year cmount to $3,985,750, of which cmount 
$2,145,000 is payable in the first instance out of other revenues, which, during the last five 
years, have averaged $4,430,000 annually. 


(6) By a first charge on 10 per cent. of the amount by which the revenues of the Government in 
each fiscal year exceed $60,000,000. 


’ 

DEBT, REVENUES AND TRADE. The funded debt of Cuba on July 31, 1922, cmounted to $91,542,400, of which 

$51,703,500 uwcs external debt. Revenues during the ten years ended June 30, 1922, averaged $60,329,000 annually. The 

budget estimcte for the current fiscal year is $55,638,800 and estimated expenditures amount to $54,852,102. During 

the first six months of the current fiscal year revenues have totaled $29,218,060, as against expenditures for the same 
period estimated in the budget at $28,253,000. 


The exports during the ten years ended December 31, 1921, hcve avercged $347,852,€00, cnnually, of which $274,890,000, 
or 75%, were sent to the United States, Imports during the sc.me period cveraged $255,918,000 cnnually, of which $181,- 
655,000, or about 71%, came from the United States. These figures indicate a surplus of exports over imports averaging 
$91,934,000 annually. 


POPULATION AND RESOURCES. The population of Cutc. is estimeatea at over 3,000,000. Raw sugar is the chief 
agricultural product of the Island, and, during the seven years ended June 30, 1921, exports of sugar and its products 
from Cuba averaged $366,758,(C0 annually. In the season just closed Cuba produced cy proximately 23% of the estimated 
world production. Practicclly all of the old crop sugar has been sold, and the Cuban sugar industry enters the new grind- 
ing season with sugar in active demand at satisfactory prices. 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION (SUBJECT TO RECEIPT AND 
ACCEPTANCE BY US OF THE BONDS) AT 99%% AND ACCRUED INTEREST, 
TO YIELD OVER 5.55 PER CENT. 





Subscriptions will be received by the undersigned beginning at 10 o'clock A. M., Monday, January 15, 1923. 
The right is reserved to reject any and all applications, and also, in any case, to award a smaller amount than applied 
for. The amount due on allotments will be payable on or about February 1, 1923, at the office of J. P. Morgan & 
Co., in New York funds, against delivery of Trust Receipts, exchangeable for definitive Bonds when prepared and 
recewed. 





J. P. MORGAN & CO. KUHN, LOEB & CO. THE NATIONAL CITY COMPANY 
GUARANTY COMPANY OF NEW YORK BANKERS TRUST COMPANY, New York 
HARRIS, FORBES & CO. J. & W. SELIGMAN & CO. DILLON, READ & CO. 


New York, January 15, 1923. 

















New York, Monday, January 22, 1923~ 




















